Jha, 

Qcurjjuium,  ThwApapaA. 
J>ox.  djwmJtoAA, 


If  f wawtd  ilawf 


MONTREAL 


VOLUME  30,  NO.  24 


CANADA 


MONTREAL,  FRIDAY,  NOVEMBER  28,  1941 


TORONTO 


ConAuiLouA, 
‘dUnJtA,  io  QnjosiAiohA. " 
0apcUdimjnL 


10c.  A  COPY,  $3.  A  YEAR  ^ 


EXPERIENCE 

STABILITY 

The  many  years  of 
investment  experience 
and  the  facilities  of  an 
extensive  organiza* 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  our 
branches. 
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AGRICULTURE  ON 
PRAIRIES  BEING 
WIDELY  CHANGED 

Seventy-Elight  Per  Cent  of  Culti* 
vated  Land  in  Rehabilitation 
Act  Area 

WAR  HAVING  EFFECT 


At  the  Lookout  | 

MOVES  TO  CHECK 
INFLATION  BEING 
CLOSELY  WATCHED 

Many  Difficulties  in  Enforcing 
Price  Ceilings  Are 
■  Being  Realized  I 

ENDORSED  BY  BANKERS 

Imperial  Bank  Executives  Com¬ 
mend  Government’s  Purpose 
at  Annual  Meeting  —  News¬ 
paper  Publishers  Confer  With 
Ilsley 

CLOSEST  attention,  in  industrial 
and  business  circles,  this  week, 
continues  centered  on  preparations 
for  enforcement  of  the  govern¬ 
ment’s  new  price-wage  control  pol¬ 
icy,  and  on  the  manner  in  which 
these  controls  may  be  administered. 
There  has  been  further  evidence 
that  the  task  the  government  is  un¬ 
dertaking  will  not  be  an  easy  one. 
The  problem  of  keeping  prices  down, 
if  prices  in  other  countries  continue 
to  rise,  is  one  of  the  most  serious 
aspects.  Britain,  iu  efforts  to  con¬ 
trol  prices,  has  found  that  one  of 
the  biggest  difficulties  has  been  in 
trying  to  make  adjustments  when 
prices  of  imported  goods  continue 
to  rise.  Recognition  of  the  absolute 
necessity  of  public  co-operation  to 
make  its  program  a  success,  was 
the  government’s  conference  this 
week  with  newspaper  publishers  and 
editors,  as  well  as  meetings  with 
manufacturers  seeking  their  co-op¬ 
eration  in  making  anti-inflation 
measures  effective. 


Who  Will  Assume  The  Mantle  of 
French  Canada’s  Senior  Statesman? 

Death  of  Mr.  Lapointe  Leaves  a  Gap  in  National  Co¬ 
ordination  Difficult  to  Fill  at  a  Difficult  Time — Whole 
Complexion  of  Cabinet  May  be  Altered  by  Changes 
to  Follow  , 

By  TEMrUS 

Ottawa  —  Premier  King  will  have  a  job  on  his  hands  replacing  the 
late  Hon.  Ernest  Lapointe.  For  .Mr.  Lapointe  not  only  interpreted  Que¬ 
bec  to  Canad.-i,  but  interpreted  Canada  to  Quebec.  The  death  of  Mr. 
Lapointe  might  easily  be  the  beginning  of  the  end  for  the  Liberal  regime. 
For  any  dentist  can  fill  a  tooth,  but  any  dentist  will  tell  you  that  the 
filling  is  never  as  good  as  the  original  tooth  was. 

Someone  has  remarked  that  the  King  government  is  getting  to  look 
now  like  Laurier’s  administration  did  about  1909.  It  will  be  recalled 
that  in  1908,  Laurier  got  his  fourth  .straight  mandate  from  the  people, 
and  looked  to  be  good  for  four  more.  Hut  ihose  who  read  the  signs  saw 
that  certain  people — and  certain  brains — were  beginning  to  creak  witi 
old  ago.  The  end  came  two  years  later. 

Now  the  King  government  is  showing  signs  of  wear  and  tecr.  Let 
us  take  a  panoramic  view  of  its  personnel,  and  s-'e  just  how  the  1  ibcral 
leader  is  going  to  manage  from  now  on,  rrnd  if  there  is  much  he  can  do 
between  now  and  January  L’l.  when  Parliament  opens. 


LOOK  FOR  GAIN 
OF  10  MLLION 
C.P.R.  EARNINGS 


^Expect  Ten  f  "“"V,.iWIDE  GAINS  IN 

Profits  For  Abitihi  niumrAinc  rA*D 

Toronto  Bureau  The  Financial  Tiraat  1/1  f  ll/CPI  1/ J  I  Ul\ 


C.P.R.  EARNINGS  FINAL  MONTH 

-  Inge  of  Abltlbl  Power  &  Paper  Co.  - 

Indicate  Net  of  Between  vL75  depredation,  depletion,  bond  Brazilian  Traction  Payment 

,  Interest  and  taxes  will  run  in  the  ,  .r-  . 

and  $2  a  Share  on  Com-  neighborhood  of  $10,000,000.  For  Boosts  December  Total  to 

mon  Stock  receiver  and  manager  re-  Over  $72  Millions 

ported  comparable  earnings  of  $7,- 

■  804,744.  - 

OTHER  INCOME  HIGHER  Up  to  this  year  the  company  had  MINE  PAYMENTS  EXPAND 

_ _  not  been  called  upon  to  use  Its  full  _ _ 

Delay  of  Meeting  Debt  Maturi-  Srirought  Into^Slarwlth  resultant  ^  Corporations  Expected  to 
ties  from  Earnings  and  Surplus  sharp  increase  In  produaion  and  Distribute  Earnings,  as  Year’s 

Obscures  Outlook  for  Com-  ®®-rnings.  Total  Nears  300  Million  Dol- 

wi..  Plants  are  currently  operating  at 
mon  Dividends.  close  to  capacity  on  newsprint  and  lar  Mark 

sulxstitiite  products  such  as  .009  Inch  _ 

/t _ ii__  T.-1, _  paper  board.  v... 


Obscures  Outlook  for  Com¬ 
mon  Dividends. 


FINAL  MONTH 


Boosts  December  Total  to 
Over  $72  Millions 

MINE  PAYMENTS  EXPAND 

147  Corporations  Expected  to 
Distribute  Earnings,  as  Year’s 
Total  Nears  300  Million  Dol¬ 
lar  Mark 


As  Canadian  Pacific  Railway  ap¬ 
proaches  end  of  one  of  the  most 
active  years  in  Us  history,  evidences 
accumulate  that  the  company  for 
.  1941  will  show  a  substantial  im- 

Urst  and  foremost,  he  must  re-  +  —  provoment  In  earnings  over  last  All  1  ATIUr  D  A  CIC 

place  Lapointe.  The  kibitzers  and  nrinr  rDAll/TU  Ilf  y«‘ar  and  the  best  profits  showing  ||P|  ALllYij  DauIj 
grandstand  quarter-backs  are  al-  .  i]lti/Yf  111  111  since  1930,  despite  the  very  heavy  ^ 

ready  in  full  cry.  and  they  have  !  "'ar  taxes  and  the  drain  of  Increas-  DDACITC  TYDA  All 

all  got  “just  the  man’  for  the  I  DPA7IIIAAI’C  AICT  ed  wage  payments,  including  living-  rAUrilU  EAlnlll 

Job.  However,  it  is  well  to  analyse  Dlt/lLlLlnll  0  ilL  1  cost  bonuses.  _ _  __ 

certain  rumors,  sift  them,  and  see  While  final  results  must  depend  a  Fa^ 

what  we  find.  First  of  all.  you  TAA  1  A  MAAITUC  'arlous  write-offs  and  other  de-  l^>versiticaUOT  ot  Uulput  a  fax 

hear  that  Hon.  Phillip  Brais.  of  f  U A  Iv  llll/illllu  Unctions  and  adjustments,  unofft-  curable  Factor  m  Current 

the  Upper  Chamber  in  Quebec,  is  _  cial  estimates  are  suggesting  earn-  Year’s  Operations 

being  sought.  Now  there  i.s  no  _  .  r  •  e  mAn  for  this  year  of  somewhere  be-  | 

doubt  Brais  is  a  fine  man.  He. is  suggests  liarmngs  tor  1940  tween  $1.75  and  $2  a  share  on  the  | 

bilingual,  and  speaks  English  well  Between  $1.75  and  "2  a  common,  as  compared  with  actual]  GOOD  SECOND  HALF 

enough  to  satisfy  a  Toronto  Tory.  figure.s  reported  for  1940  of  $1.12  |  _ 

He  is  an  exceedingly  successful  onare  on  otocK  ^  common  share. 

lawyer,  and  he  has  the  elements  -  „i_,,  ^  divisions  of  the  compar 

needed  for  a  cabinet  minister.  But  .r- .  1  or  the  first  nine  monUis  of  this  j  .^vorking  close  to.  or  ait,  capacit; 

he  is  utterly  unknown  west  of  the  GAINS  FOR  OCTOBER  net  operating  1  operating  results  of  Bathur.st  Powc 

Ottawa  River  and  certainly  lie  -  close  to  $.50,000,000,  an  increase  of  j  &  pap^r  Co.  Ltd.,  for  the  second  ha 

could  not  be ’expected,  when  ho  Net  earnings  of  between  $1. 7.7  and  Thu'f  an  increase"  of’'af^  '  understood  to  b 

spoke  for  Quebec,  to  be  listened  a  .share  for  the  current  year  for  .  '  "  'uertase  or  at  least  $iOjon  a  more  profitable  scale  tlia 

to  as  any  great  authority.  Brais  Brazilian  Traction  Light  ami  I’ower  '  1 

is  undoubtedly  needed  In  Ottawa,  <-'0.  Ltd.  arc  suggested  by  operating  gross  revenues  j  conditions  as  they  are  in  ili 

but  not  in  Lapointe’s  boots.  rasiilts  of  the  company  for  the  fir.st  continue  to  show  substantial  gains  puipj^n^  paper  industry,  is  benefit 

Then  there  is  a  stoiT  going  months.  Official  figures  for  that  -  ting  from  the  diversity  of  its  out 

round  that  they  might  draft  Hon.  Period  show  a  gain  ,in  net  revenues  ""‘cn  ^  muttons  last  ]  pm  which  comprises  sulphite  puli 

Louis  Ale.xandre  Taschereau  as  a  of  $3,315,844  as  compared  with  same  'juould  bo  higher  this  year.  |  i,raft  liner  bmird,  cylinder  boar 

war  measure.  They  say  that  The  Pefietf  of  last  year.  If  carried  right  Y'e  telegrapli  subsidiary  is  under-  and  newsprint.  -'Vnothor  favourabl 

Last  of  the  Bourbons  has  a  couple  i  through  to  net  available  on  the  com-  stood  to  have  been  more  active,  and  factor  has  been  recent  extensions  t 

of  good  years  in  him  yet.  and  he  |  would  be  equivalent  express,  hotels  and  other  activities  productive  faciliti<?s  which  have  cr 

would  fill  the  post  at  Ottawa  with  cents  a  share  on  the  7.-  also  have  been  affected  favorably  by  abled  the  company  to  take  full  ad 

elegance  and  distinction  till  Hod-  shares  ot  stock  outst.nnding.  higher  tempo  of  business  activity  vantage  of  the  current  strong  dc 

bout  is  sufficiently  groomed  to  I  Briizilian  reported  increased  tourist  Inflow  this ;  ^JJ;^J^d  for  pulp  and  paper  products, 

hold  down  that  Ottawa  berth,  net  earning  equivalent  to  $1.31>i  year.  In  shipping,  though  trans-  ,iie  first  half  of  this  vea 

Here  again  there  must  be  objec-  ""  '.t'’  outstanding  stock;  hence,  al-  oceanic  passenger  operations  by  officially  reported  ‘  nc 

tions.  Taschereau’s  last  admini-  j  >o"  >ng  for  deductions  on  a  similar  company  have  ceased  company  gets  incrciCTed  taxei 

stration  went  out  almost  under  nnd  without  pro-  revenue  from  its  boats  turned  over  f  ’  ,hare  on  the  out 

the  cloud-the  verdict  at  the  u, .  Z,nth^n;^He7Vm™  standing  “A’’  stock  as  compare 

polls  seemed  to  indicate  that —  lentnl  to  nhont  79  n  shnrr  fm-  th^  '  Dividend  I'ro.specfs  Obscure  "’ith  85  cents  a  share  earned  fo 


BATHURST  MILLS 

HTIAP  lAI  •'®^*^  f*’®  profits  showing  ON  ACTIVE  BASIS.  Inancial  Times.  According  to  this  es- 

I  Ifll/E  i]Al/Yf  111  lA  since  1930,  despite  the  very  heavy  *  fimatc  a  total  of  $72.27S.948  will  he 

war  faxes  and  the  drain  of  Increas-  DD  ACIXC  17VDA  AJA  distributed  during  the  coming  month 

nni^IITlM^P  AICT  ed  wage  payments,  including  Uvlng-  lA\/lllu  EAIaIxI/  compared  with  $68,377,617  in  Decem- 
AAniullilnll  U  FIIjI  bonuses.  her  of  last  ye.ir.  indicating  a  pain 

While  final  results  must  depend  !  njv-rMfication  of  Oufnul  a  Fav  about  $3,899,000  or  O.ifr.  and 
CAD  1  A  MAAITUC  various  write-offs  and  other  de-  ^‘versificaUOT  of  Output  a  fav  j^^gply  due  to  a  resumption  of  divi- 
rUA  lU  lllUnlllo  ductlons  and  adjustments,  unofft-  curable  Factor  in  Current  dends  on  Brazilian  rraction.  There 

cial  estimates  are  suggesting  earn-  Year’s  Oreratittne  ■  "i'  f  ®^bst‘'^"f'‘U  n'tinber  of 

C  .  - ,  ings  for  this  year  of  somewhere  be-  T ear  8  Operations  :  changes  favorable  chan 

Suggests  Earnings  for  1940  tween  $1.75  and  $2  a  share  on  the  1  -  ,  ng  to  $*,..,  I.h3,',.  unfavorable  ones 

Between  $1.75  and  '2  a  common,  as  compared  with  actual]  GOOD  SECOND  HALF  sooLV"’"  ' 

...  ,  figures  reported  for  1940  of  $1.12  i  '  7.'  .  ;  . . 

Share  on  Stock  a  common  share  -  ■  dividends  during  the  year 

_  ,  I  "  ffb  all  divisions  of  the  companj  i"  ill  approximate  $295,107,000  again.-t 

_  ror  the  first  nine  months  of  this  )  ^vorkinp  clOvSc  to,  or  ivt,  capacity,  in  KM**. 

GAINS  FOR  OCTOBER  ycur,  net  operating  profits  were  |  operating  results  of  Bathur.st  I’owei  i  During  Dei  cmher  pa\  ment.s  are 

_  close  to  $30,000,000,  an  increase  of  j  Papor  Co.  Ltd.,  for  the  .second  half  expected  to  be  made  by  147  eum- 

Net  earnings  of  between  $1  77  and  about  $9  4*!  millions  over  last  year.  |  of  this  year  are  understood  to  be  Pan'c.s  on  167  is.sue.s.  forty-four  of 
$2  a  .share  for  the  current  year  for  increase  of  at  least  $10ion  a  more  profitable  scale  than  "bich  are  preferred  stocks.  The  to- 


Whlle  final  results  must  depend  ;  DiversificaUon  of  Output  a  Fav- 
on  various  write-offs  and  other  de-  .  .  _  _ 


ductlons  and  adjustments,  unoffi¬ 
cial  estimates  are  suggesting  earn- 1 
Ings  for  this  year  of  somewhere  be-  | 
tween  $1.75  and  $2  a  share  on  the  j 
common,  as  compared  with  actual  ] 
figures  reported  for  1940  of  $1.12  | 
a  common  share.  I 


ourable  Factor  in  Current 
Year’s  Operations 

GOOD  SECOND  HALF 


1  commnii  sharp  *•»•«]  -  Total  dtvidcnd.s  during  the  year 

■  I  "With  all  divisions  of  the  companj  ("ill  approximate  $295,107,000  again.-t 

I'or  the  first  nine  months  of  this  j  ^vorkinp  clOvSc  to,  or  ivt,  capacity,  in  KM**, 

year,  net  operating  profits  were  |  operating  results  of  Bathur.st  I’ower  i  During  Dei-cmher  payment.^  arc 


Special  Correspondence  measures  effective. 

Winnipeg. — With  78  per  cent  of 
the  cultivated  land  in  the  three  Washington  frowns 
iirairie  provinces  now  included  in  Qn  AU-Out  Controls 
the  I’rairie  Farm  Reliabilitation  act  , 

area,  which  comprises  most  of  the  Hope  of  immediattc  all-out  price] 


open  grass  lands  of  the  west,  this  control  in  the  United  States,  which  i 
.great  government  project  which  had  ^-ould  help  the  Canadian  program  I 
its  inception  as  a  combative  measure  .  ui  w  j-  •  *  j 

.  ..  I  •  •  1  .1  f  immeasurably,  has  been  dissipated, 

o  dispe  or  minimize  the  ravages  of 


DivldencLs  to  be  paid  by  Canadian 
corporations  during  December  will 
show  a  very  substantial  increase 
over  December  1940,  according  to  a 
preliminary  survey  made  by  The  Fi¬ 
nancial  Times.  According  to  this  es¬ 
timate  a  total  of  $72,276,948  will  he 
distributed  during  the  coming  month 
compared  with  $68,377,617  in  Decem¬ 
ber  of  last  ye.ir.  indicating  a  pain 
i)f  about  $3,899,000  or  and 

largely  due  to  a  resumption  of  divi¬ 
dends  on  Brazilian  Traction.  There 
will  be  a  substantial  number  of 
changes,  favorable  cdiiinges  araouii;- 
ing  to  $6,51  1,635.  unfavorable  ones 
to  $2,615,301  for  a  net  gain  of  $3.- 
899,000. 


clo.se  to  $30,000,000,  an  increase  of  |  &  pap^r  Co.  Ltd.,  for  the  second  half  ''^pec 
about  $9  4*!  millions  over  last  year.  !  ^his  year  are  understood  f«  be  Paiiic.^ 


pctod  to  be  made  by  147  com¬ 
ics  on  167  is.sues.  forty-four  of 


Lawrence  issues  and  $137,336  on  1  li¬ 


on  its  outstanding  stock;  hence,  al-  oceanic  passenger  operations  by  j  .  j  *  .  i.ases  taper  .v  .and  1>.  .- 

I  lowing  for  deductions  on  a  similar  company  have  ceased,  company  gets  I  ®  \  vepored  no  OOO;  increase  on  Reliance  tri'aiu 

I  basis  to  last  year  and  without  pro-  revenue  from  its  boats  turned  over  j  increased  taxes,  $32  500;  increase  on  St.  Lawrence 

,  .  .  .  .  canal  to  .81.01  a  share  rvn  the  out-  "A”  t-’O  Uriliiri  wm  .-.r  iVin 


polls  seemed  to  indicate  that — 
and  it  is  questionable  wliether  lie 
would  be  accepted  unreservedly. 
However,  he  certainly  would  be 
an  ornament  at  Ottawa,  and  at 


llio  recurrent  droughts  lias  become  By  an  overwhelming  vote,  the  U.S.  an  ornament  at  Ottawa,  and  at 
1 1'.r  most  extensive  conservation  pro-  Congress  has  defeated  the  'Gore  j  the  same  time,  would  undoiibt- 
iect  which  has  yet  been  conceived  plan,  based  on  the  Baruch  propos-  ®dly  make  a  useful  contribution. 

in  Ibis  i>art  of  the  Dominion.  Al-  ,  ,,  .  _  . _ ,  _  4$ 

lowed  to  function  normally  as  it  has  «•'».  all-out  controls  ovdr  wages  enough, 

in  the  past,  it  stands  much  more  and  prices,  similar  to  those  being  There  is  only  one  man  who  can 
Ilian  ail  even  chance  of  diverting  undertaken  iji  Canada.' The  Admlnl-  speak  todav  for  .Quebec,  and  get 
xacti-iecif.-sris.iiivus,  f.cm  tlie  liap-  gtration  plan,  calling  for  ceilings  both  the  hearing  and  respect  of 
hazard  precarious  existence  which  .  .  the  rest  of  Canada.  That  man  is 

many  began  to  think  was  its  des-  P"®®®  selected  commodities,  ^delard  Godbout.  He  is  uninipres- 
lineci  course.  is  J’ot  to  be  voted  on.  It  is  evident  gjyg  ju  stature — people  don't 


But  all  this  is  not  enough. 
There  is  only  one  man  who  can 
speak  todav  for  .Quebec,  and  get 
both  the  hearing  and  respect  of 
the  rest  of  Canada.  That  man  is 


Aiding  for  any  gain  in  earnings  for  !  to  the  British  government.  equal  to  $1.01  a  share  on  the  out-  ••.V’  $29,337.  Rr.lunion  of  ihe  total 

I  the  final  2  months,  net  after  charges  i  v  f^onipared  has  been  hrmighi  about  hy  Ihe  re- 

'  equal  to  about  $1.79  a  s.'hare  for  the  '  Dividend  I  ro.spects  Obscure  "'ith  85  cents  a  share  earned  for  demption  of  Lastorn  'nieaier.s  iir,  f., 
[whole  of  this  year  would  be  indicat-  Despite  company's  improved  Drst  half  of  last  year.  For  the  year  $17,560;  by  a  switch  to  October  tif 
led.  Consistent  monthly  gain.s  in  earnings  position,  prospects  for  re-  1Mb  company  earned  $1.97  a  share  arrears  payments  on  Can.  Tuhe  and 
learnings  have  been  reported  Ibis  s'lmption  of  dividend  payments  on  on  the  “A”  stock  which  represent-  Steel  and  Cons.  .Sand  I$17.u00  and 
vear,  however  and  it  is  reasonable  the  common  continue  obscure.  The  ed  a  noteworthy  improvement  over  $24,791  icspcciivclyi.  and  by  a  rut 
to  as.sume  that  final  2  ’months  will  company  has  been  following  the  po-  U’39  earnings  which  were  equal  to  in  the  year-end  payment  on  St.  Law- 
bc  no  cxccption.s.  licy  of  meeting  debt  maturities  20  cents  a  share.  rence  Raper,  $6!),9oi. 

Declaration  of  a  dividcid  of  40  from  earnings  and  accumulated  sur-  Final  results  for  current  year  will  Subdivided  in  o  main  groups,  wo 

cents  a  shtire  on  the  comnon  stock  plus,  rather  than  attempting  new  depend  to  a  considerable  extent  np  mining  cliAidcnils  dunng 

payable  next  month,  firs  i<!istrihu-  financing,  and  while  this  policy  has  on  write-offs  and  effects  of  in-  D<’'’cinbcr  will  total  about  4.- 

fion  madt  on  the  issue  since  July  been  increasing  equity  behind  the  creased  taxation.  In  the  light  of  but  or  alioiii  I'l'v- of  the  total  amount 
1938,  is  .an  indication,  not  only  of  company,  and  developing  a  stronger  higher  etirnings  for  the  flr.st  half  ,® 

the  improvement  in  earnings  but  al-  financial  position  for  meeting  of  and  improved  outlook  for  the  sec-  I  ho  a.sjcri.-K  <1  tlirmighout  ttu' 


Deccinhcr  will  total  about  $28,774.- 
000  or  alioiil  i»'r  of  the  total  amount 
to  be  paid  out  in  December. 

The  astcri.-'k  ci  throughout  tlic 


•As  the  benevolent  influences  of  that  some  form  of  price  control  leg- 
iliis  legislation  are  worked  out.  igiation  will  be  passed  in  the  U.S., 


:ometl  ing  of  that  permanence  ,  ,  ^  i 

_  lo  but  it  will  be  on  only  a  partial  basis, 

wliicli  the  pioneers  conceived  is  be¬ 
ing  re-established  in  Western  agri-  Ds  effect  on  control  of  infla-| 

|•ulturr.  The  innumerable  dug-outs  tiouary  price  trends  is  dubious, 
which  dot  the  prairies  (there  are 

now  over  15,b00  of  them)  are  veri-  Imperial  Bank  Heads 
talile  oases  in  tliese  arid  plains,  and  ^  .  , 

.as  their  numbers  increase,  life  in  Cive  Qualified  Approval 

the  soulliern  prairies  becomes  more  The  U.F.  action  has  increased  the 

.dabilized  and  certainly  more  worth  i,„portance  of  'careful  government 

''l5"eMiuiring  over  100  mimeo-  study  of  all  aspects,  to  prevent  gov- 
graphed  pages,  tlic  report  of  the  ac-  ernment  control  action  from  ham- 


Imperial  Bank  Heads  | 

Give  Qualified  Approval 

The  U.S.  action  has  Increased  thej 
importance  of  careful  government  j 
study  of  all  aspects,  to  prevent  gov-  ] 


a  real  man,  and  a  big  man,  stands 
in  that  slight  frame.  They  know 
that  behind  the  uncertain  English 
syntax  is  a  great  brain,  a  great 

(Continued  on  Page  12) 


its  financing  in  outside  markets,  1941  run  as  high  as  $4  a  share  al- 
aiich  as  London  and  New  A'ork,  though  in  view  of  heavier  tax  re 


Ocfoher  »t  I  p  $428^7!)  such  as  London  and  New  A'ork,  though  in  view 

Official  earning.s  figures  published  which  were  better  able  to  handle  on  quiremenLs  and 


increased  co.sts. 


Mine  IiiAidemls  (iHin 

The  largest  items  in  ilie  mining 
group  are:  Biilolo  $l,7oo,uoi):  Con*. 


by  Brazilian  Traction  for  the  month  favorable  terms  the  large  financing  this  figure  appears  over-optimistic.  Smelters  $1,638,167  and  (*)  $3,276.- 


(Continued  on  page  6) 


(Continued  on  Page  12) 


livitie.®  under  the  Praric  Farm  Re-  poring  unduly  any  particular  in- 1 
babilitalion  fict,  cov-eriiig  the  qustry  or  business  in  the  country.  I 

cial  vear  ending  March  Jl,  1940.  ,  . 

lias  .iiist  been  issued.  representative  expression  of  views  I 

’  ..  .  , ,  c-  being  held  iu  industrial  and  business 

Some  Kciiiarkablo  Successes  ^  .  _ 

—  circles  generally  was  voiced  this  — — — — — — 

The  act  was  passed  to  deal  with  annual  meeting  of  the  of  four  articles,  of 

ihe  problem  of  a  large  area  in  •  i  r»  i  i  u.  i  •  which,  thin  is  the  secoyid.  The  Fin- 

which  both  (be  farmers  and  their  Inipcrial  Bank  by  the  banks  gen-  anrial  Times  presents  salient  rx- 
farms  were  being  mined  by  drought  eral  manager,  H.  T.  Jaffray.  After  tracts  from  a  “Studp  of  the  Eron- 
Thousands  of  farmers  wore  driven  expressing  entire  accord  with  the  omic  Aspects  of  the  St.  Laivrrncc 
off  their  boldings  and  thousands  of  measures  for  control-  "lUafenea,,*-  completed  hij  Profes- 

farnib  wrro  blowing  away,  rhe  ^  ^  i  rr  .  ,  John  L.  McDougall  who  is  a 

nn  thiK  nrobloiii  lias  bad  some  '^5  wages  and  prices,  Mr.  Jaffraj  member  of  the  staff  in  Conimrrrc 


Economic  Aspects  of  The  St.  Lawrence 

Waterway 


Per  share  earnings  of  somewhere  330  extra.  Ilallnui'  $3'iii,ooi):  llollin- 
around  $2.25  on  the.  ‘‘.A’’  stock  .seem  ger  $984,000;  Hudson  Bay  .M.  /  S., 
to  be  a  more  likely  eventuality.  $2,777,973.  International  Nickel  $.8.- 


year,  according  to  the  official  half 


By  Professor  JOHN  L.  McDOUGALL,  ,,  , 

c  J  e  o  •  r  r’  ...  1 1  current  liabilities  of  $1.066. 2i.t. 

Second  of  a  Senes  of  Four  Arbc!es  |!  year  company  paid  $1  r 

- -  1  share  on  its  "A”  stock  in  the  sliapi 

It  is  commerce  Avhich  ere- j  available.  If  a  27-fnot  ship  canal  f>f  J  qiiarterlj’  distributions  of  2. 


039.188; 

Krrr-Addis' 

rni  $'J:> 

17  and 

$1  41,909  extra:  I -ike 

Sliuro 

$7 

(iri.OiHi ; 

McIntyre 

Porcupine 

$142.8811; 

-Mac- 

Eeud  ( i 

ickshutt  (♦ 

1  8282. 

liHI 

:  .Ma- 

cassa  $2 

1 t  217  and 

$80,31 

i: 

ext  ra  ; 

Noraiida 

$2.23!i,T72; 

Fanionr 

$::oo.- 

0(10;  Palo  Cons.  (*i 

$320,01' 

1 ; 

1  'ickle 

Crow  (*l 

1  $:’.llO,(IOll ; 

Placer 

Develop- 

’I'he  act  was  passed  to  deal  with 
(lie  problem  of  a  large  area  in 
which  both  (he  farmers  and  their 


In  a  series  of  four  articles,  of 
which  this  is  the  .second.  The  Fin¬ 
ancial  Times  prc.sents  .salient  rx- 


ment  $i:iS.60U;  Stuiriit  Cordon 
$2!i3.721  and  Waite  Amulet  $66'i.n(io. 

Changes  in  I'liis  ur(pU]>  an-  iiuuiei-- 
ou.s.  .Among  the  gtiins  will  he  .Au- 
lior  $80.(1(10;  Berens  River,  $60,0o0; 


off  their  holdings  and  thousands  of 
farms  were  blowing  aw;iy.  The  at¬ 
tack  on  this  problem  lias  bad  some 
remarkable  successes,  'rhe  eommun- 


Waterway”  completed  hii  Profes- 
,sor  John  L.  McDougall  who  is  a 
member  of  the  staff  in  Commerce 


ates  the  demand  for  transportation,  I  needed  it  is  for  the  great  bulk  i  .share  and  a  rash  extra  nl  nour  Willaii.,  $.S8,S19;  I'alcoii- 

aud  not  the  reverse.  .  i  7  '  .J  .  ^  “  I  25  cents  a  .share.  For  current  .vea.  pridge  $166  877;  l.^land  Mounta  n 

Traffic  of  Too  Tmes  homage  of  fin- j  j,  ^5  a  share  has  beer  .$:;i. \ialariir  Coldfield.s  $20a,0o0: 

"  '  oi  joo  ijpes  nianufactures.  paid  or  declared  on  the  ’'A"  stock  Xoans  Cold  $19,927;  I’enon  .$loii- 


added:  “I  note  it  has  been  stated  at  Queen's  University. 


itv  pastures,  provided  for  under  (he  „„  puncturing  of  the  ceiling  At  Washington  the  Rivers  and 

act.  have  mot  a  real  need.  I.arge  penuRted.  With  that,  too,  1  Harbours  Authorization  Bill,  which 

arpMs  in  whicli  one  farmer  after  an-  ,  .  n  •  i  #  ennbraccs  ihe  Seaway  scheme,  has 

other  had  been  giving  tip  Ibe  theoretically  lu  accord,  but  been  recommended  by  comniiiiecs 

struggle  witli  drifting  land  have  would  suggest  that  until  matters  but  it  was  stipulated  that  there 
given  place  to  well  fer.ced  pastures,  reached  a  smoothly  operating  would  be  no  appropriations  and 

on  which  the  soil  is  tied  down  by  that  fund-s  would  he  reque.sted  on - 

Ihe  most  resistant  gra.sses.  Run-off  u  u  *  r.  ii  ly  for  defence  projects  dunng  the. 

water  has  lieen  impounded  by  dams  keo  that  the  control  does  not  tall  war  emergency -  others  to  be  rar- 


Traffic  upon,  the  Ltikes  is  of  two 
types.  'I’he  first  is  bulk  traffic  in 
goods  Avliicli  arc  Ion  in  value  I'cr 
ton.  which  move'  in  verj  large  quan¬ 
tities  per  shiiiniciit,  tind  which  arc 
loaded  and  unloaded  meclianicall v. 


'I'hrco  Major  Trades 

An  analysis  of  the  traffic  statistics 
will  .show  that  there  are  three  ma¬ 
jor  trades  upon  the  liakes.  The  first 
and  incomparably  the  greatest  Is 
the  ore-coal  trade  of  the  Upper 


4  quarterly  disitribufions  of  25  cent.- 
ja  share  and  an  extra  of  25  cents  i 
j  sharp. 


0(111;  Quebec  Cold  $73,470;  Sudbu’.y 
Basin  $42,237:  Fpper  ( 'tiiiada  $88,- 
890;  ;ind  Waite  .Amulet  $6i'.0,oi1ti.  fti- 


Dclivery  dates  on  particular  ship- :  "  7  ,  -77 

ments  normally  alloM  considerab  e  7""^®'^’,  '77. ®'’®  ^  I  ' 

loo  «  j  cago.  Detroit  and  to  (he  Lake  Krie 


on  which  the  soil  is  tied  down  by  that  f,md,s  would,  he  reque.sted  on - 

Ihe  most  resistant  gra.sses.  Run-off  u  u  *  r.  ii  ly  for  defence  projects  dunng  the. 

water  has  lieen  impounded  by  dams  keo  that  the  control  does  not  tall  war  emergency -  others  to  be  rar- 
so  that  cattle  need  never  go  far  to  witli  undue  harshness  on  any  par-  ried  ot/t  as  a  ru.shion  against  un- 
drink.  Some  of  the  best  bulls  in  the  ticular  group  or  individual.”  Fresi-  employment  after  the  emergenry. 
prairie  provinces  arc  at  the  service  Phiuns  stressed  that  the  ‘“co-  debate  on  the  bill  in  the  House 

of  struggle  farmers  who  before  ®®"^  ^  "'PP®  ^tiesscd  tboi  me  co  Januanj. 

could  only  afford  a  scrub.  And  operation  of  all  is  needed  to  pre-  ^-Editor 
these  pastures  are  economically  vent  inflation.  ^’niigafinn 

managed  bv'  local  associations  of  £,  w,  ..  .  '  *  i  i  r  .u_  r- _ * 

the  farmers  who  use  them.  This  has  Some  ExcepUons  Are  A  si  ip  canal^  ftoni  the  Great 


lee-wa.v. 

These  are  the  item.s  in  which  the 
remarkably  Ioav  costs  per  ton  ran 
be  produced  if  there  is  a  large 
enougli  movement  to  .justify  the 
capital  inve.stmcnt  niiuired  for  full 
meclianizatioii.  In  the  ore.  eoal  and 
grain  trades  those  conditions  arc 
satisfied  and  the  co.«is  per  ton- 
mile  are  really  remarkabl.v  low.  It 
is  probable  (hat  conditions  are  be- 


vcnl  inflatton.  ,  ^  >’aAlga(ion  i,  p,,*^ble  that  conditions  are  be- 

Ibe  ra'rmers' who  use  them  This  has  Some  Exceptions  Are  A  ship  canal  from  the  Great  coming  nincli  the  same  in  the  move- 

oneii  made  Already  Beine  Made  ‘h  Montreal  is  no  new  thing  [  ment  of  oi,  and  gasoline^  although 

nei-^hboiiring  farmers  between  a  to  (  anada;  as  a  physical  fact  it  is  i  oata  on  costs  arc  not  published  be- 

bare  struggio  for  existence  and  a  Information  from  Ottawa  has  in-  nearly  a  century  old;  it  is  Hie  traf-  cause  tlie  tankers  are  really  jdant 
fair'liVing.  dicated  that  strict  enforcement  of  j  "®  777**'®'“’  "'® 

litres  Hie  F  1’  R  \  work  has  had  a  P®*®®  P®»Stng  is  piannea,  out  laieiy  tjj„  problem.  |  Secondly.  Hicro  is  the  handling  of 

'*rcat'  effect  on  the  production  of  Uiere  has  been  some  slight  evidence  If  Canadians  have  anj'  capacity  ;  manufactures  and  miscellaneous 

live  stocli  in  the  prairie  provinces,  of  caution  in  controlling  prices  of  .^oi  learning  by  c.xpet  ienee  thoj  jficight  eiilier  in  cargo  lots  or  in 

'riie  report  estimates  that  the  dams  special  products.  F'or  instance,  U  |  7*^  '7  *^7'*'"^^®,'''^'  manu- 


bare  struggle  for  existence  and  a 
fair  living. 


Jllld  dUtJOUis  built  lltid  nidd6  it  pos*  *itinniifippri  th'it  **fnr  fhp  DTGSPnt  i.  A  i.'  A  i-A  j-A  '  •  t  1  •  ,  rr-i,  I 

slide  to  increase  cattle  production  announced  tnat  tor  tnc  present,  transportation  routes.  Expenditures  i  is  by  package  freighter.  The  value 

bv  150  000  head  yearl.v.  With  the  at  least”,  the  price  ceilings  will  not  of  that  kind  can  encourage  greatly  i  per  ton  is  relatively  high,  the  av- | 
Ii'resent  prices  Hiis  would  soon  pay  apply  to  fresh  fruits,  vegetables  the  development  of  something  which  j  erage  shipment  is  not  large,  the  I 
for  these  small  projects  In  many  and  green-house  products.  These  ‘s  already  in  being,  and  which  is  j  freight  inu.st  be  loaded  and  unload- j 
ca.ses  these  sources  of  water  supply  of  course  have  onlv  a  PO"'erfiil  growth  tenden-  ed  by  stevedores,  and  convenient 

are  used  to  irrigate  gardens,  an-  course  nave  onij  a  e  cannot  create  traffic  out  |  deliveries  in  relatively  smtill  lots  is  | 

other  aid  to  good  farm  living.  sonal  sale  and  obviously  pegging  i  of  the  blue.  The  early  canals  in  the  j  a  very  viiluablo  service.  I’arkage  | 

Tlie  open  grass  land  area  now  prices  of  A-egetables  at  fall  levels  j  19th  century,  the  overbuilding  of  |  freight  rates  are  normally  made  at  i 
under  tlie  I’.F.R.  A.  undoubtedly  ^ould  be  disastrous  to  business  of  7’'^P‘*^’0“Unental  railways  in  the  !  a  differential  under  the  going  rail  j 
takes  in  most  of  Hie  country  that  ,  ,  evnense  of  nro- i  ^'’®  Hudson's  Bay  railway  in  rates  as  a  partial  offset  to  Ihe  slow- | 

basin  recent  years  been  plagued  by  ’®  ,  '  ^  , !  Die  last  decade  are  all  oxiteriiiienis  i  or  delivery  and  nihrr  ilis.-idvan- 

drouglit.  But  the  niii))  is  a  reminder  <lucing  for  winter  sale.  Imports  of  j  of  that  type,  and  all.  in  their  so v- I  t. ages  <'f  wtiter  carriage,  'I'ho  com- 
tlibt  tile  F.F.R..\.  organization  can  sucli  luxuries  as  Avinter  food.stuff8 ,  eral  fashions,  flat  failures.  The  j  iietit ive  position  of  the  iiackage  ; 
only  plav  a  minor  part  in  the  pros-  „]ay  later  be  curbed  however,  and  ■  ornount  of  traffic  to  be  moved  is  a  I  freighlpr  depends  upon  that  rale! 
ent  great  change  in  the  agriculture  domestic  prices  fixed,  as  continued  I  "''.7*'®  "l®  wl'ole  j  differential  and  on  the  speed,  regu- I 

of  Hio  prairie  provinces.  .  i-  •  j  .  .  economy;  it  cannot  he  markedly  af- I  larity  and  frequency  of  service.  At 

...  <'i,o,  !  **'''®®  ittcreases  in  the  United  States  jjjj,  exjienditure  of  addi- ;  the  present  linit'  Hit*  package! 

Cl  a  us  1^  ,  ojoj5^  goods  will  make  it  neces- j  tional  capital  on  transportat  ion  |  freighters  find  it  desirtible  to  run! 

This  year,  for  example.  .Mberta  j  y(j,.y  fQp  government,  in  its  po- i  alone.  If  the  growth  is  there,  with  imirli  less  than  full  cargo  in! 
changed  from  :i  wheat  innvinco  l<>  a  |  absorbing  such  increases  on  |  Hien  by  all  means  provide  Hie  agon- !  order  Io  give  frequent  service  and; 

hog  country.  The  province  rai.sed  in  ,  ■  ‘  j  '  n  ,  cies  to  move  Hie  traffie  which  is  Hieir  power  to  drtiw  traffic  would 

a  fair  1  l-hiishel  crop  from  90,000-:  imported  goods,  to  limit  imports  ‘f’ !  present  and  whieh  may  reasonaldy  he  increased  if  they  could  still  fur-' 


cases  these  sources  of  water  supply 
are  used  to  irrigate  gardens,  an¬ 
other  aid  to  good  farm  living. 


a  fair  14-hiisliel  crop  from  90,000  -  :  imported 
000  bushels  of  wheat,  worth  at  local  ;  essentials 
(Continued  on  page  161  !  trade  fin 


imported  goods,  to  limit  imports  to 


essentials  unless  more  generous  ,  oxpcctod  to  develop  by  the  con-  -  Hier  increase  tlie  number  of  sail- 
Irado  financing  arrangements  are  '  servative  projection  of  existing  ings.  Any  attempt  to  use  larger 
iml  through  for  Canada  bj  Was-'D'cnds:  but  make  certain  Hitit  it  is  ships  in  order  to  reduce  mevement 


Index  on  Back  Pase 


liinglon. 

(Continued  on  Page  12) 


a  transportation  agency  whicli  is  cost. s  would  hinder  rtiiher  Hiiiii  liel)) 
being  created,  and  not  nieiely  an  them.  On  the  nornnil  myage  they 
opportunity  to  spend  tiioney  fruit  |  don’t  even  need  the  II  fret  now 


S60  St.  James  Street 
Sfmitreal 

Telephone:  //.I.  St  St 


Eisf  year  B.'vthnrst  improved  its  favor.-ible  changes  tiie  Broiilan 
kraft  hoard  production  facilities,  (switchi  $So.S20;  t  hrsieivill  >  C  i 
Four  kraft  digesters  were  replticod  $86,777,  tlie  otiiission  of  till  extra  on 
witli  new  machines,  a  reco\or>'  fur-  B(*atiie  jtnd  (  ouiauruiii.  .4' 6  292  and 
naee  installed  in  the  kraft  mill  and  $.77,331  respectively;  La.-i  \I  l.irtic 
infio.  1 1  on  «vioj  iw  111^  IO  1C  oquipmcnt  added.  t*1  $10(i,iinn;  Frtincorur  i  *  l  $S9  70i;; 

ports  and  coal  west-bo^d  from  ..^^p^Hty  of  llowcy  tswitclil  $170.iim0:  l.ake 

Iiakc  Erie  to  be  distributed  through  groundwood  pulp,  136  Shore  $:500.noo;  l.ava  Cap  I*)$I97.- 

thc  American  nortli-wesT  as  do-  pulpliato  pulp,  and  lin  tons  26o;  Magnet  Cl  $170,imio;  Mount 

niestic  and  industrial  fuel.  Ihe  ^j.  grade  unbleached  sulphite  Zebtillos  (*)  ;i  reduction  of  $77.i'0'i; 

(Continued  on  Page  13)  'pulp.  .Northern  Kmiiire  Ci$10.()0ii-  s..-co', 

$23,200;  Tohurn  i  )  $7toP0;  ;tnd 

-  Wendigo  (*1  $52,182.  U'e  have  tis- 

Slimed  that  in  view  of  higher  earn- 
ings.  December  iKiymoiUs  on  .-Vliplo- 
Huroninn  and  Fato  Con.-^.  will  be  on 
Hie  same  sc, ale  ;is  last  year.  Inter¬ 
lay  ntition.al  Mining.  iilHioiigh  no  deidar- 

^  uiion  has  been  nitide  yet,  is  tilso  be¬ 

lieved  to  consider  ;i  Deceniher  pay- 
nietil.  Smellers  earnings  tire  diffi¬ 
cult  to  estimate  hut  a  $1.00  extra, 
Vova  Scotia  like  last  yetir.  i.s  quite  possible  to 

I  1-1  10-4  December,  nlthoug'i  this 

Dvember  l.Mli.  I9.i$  i,,.,,,  j.,  largely  spceultitive.  It  lia.s 

rest,  to  yield  3.35':o  I’®®"  ossumed  that  ll.ard  Roek 

•'  may  duplictitc  last  years  December 

payment. 

MacMillan,  Premier,  Heelnre.l  Vel 

,  ri-i  ,  .  I  •  Other  dividends,  whieh  are  listed 

id  1  reasurer,  slated  in  1,^  ^1,^  eonipiliition  below  hut  have 

me  as  follows: — “I’lie  not  yet  been  deeltired.  appctir  most 

)unt  for  this  year  will  f®'”"  7®!  perform- 

'  anee.  I  hose  tire  marked  (*i. 

8  of  estimated  surplus.  Eleven  utility  companies  arc  ex- 

res  usually  capitalized  peeled  to  pay  about  $3,458,000.  the 

,  „  largest  item  lieing  Brazilian  Trac- 

irgeil  to  revenue.  -i-jij,  resumption  of  dividends 

i  on  this  i.^sue  iis  primarily  respon- 
y  and  industry  of  the  j  siblo  for  the  gain  in  toial  December 

ed  hv  the  expanding  disti  ihutions. 

•  •  ’  IV'  Iliirteen  hanking,  mortgage  and 

the  Province,  Nova  other  financial  institutions  are  ex- 

ittractive  investment,  pected  to  pay  $1,905,189,  the  same 

amount  as  that  [lahi  out  in  Decem¬ 
ber  of  1940.  Extr,j  dividends  Avill  bo 
ar  upon  request.  paid  on  fourteen  issues.  These  vvill 

be  Aluminium  Etd.  $1,353,474;  An- 
dian  National  $1,225,000:  Ai^bestos 
jCorp.  ItlO.OOO;  Ass.  Breweries  $178.- 

Gundy  &  Company  ‘ 

.  *  I A  mega rs  $9,200;  f  an.  f  elanese  (•) 

Limited  $130,204;  Fanny  Farmer  (*)  $97,616; 

j  Hollinger  $492,000;  laiblaw  "A”  and 
(Continued  on  Page  6.) 


A  Strong  Security 

New  Issue 

Province  of  Nova  Scotia 
3’4%  Bonds  due  November  1.5th.  IQ.it 
Price:  98.93  and  interest,  to  yield  3.35% 

The  Honourable  S.  MacMillan,  Premier, 
Provincial  Secretary  and  Treasurer,  slated  in 
connection  with  this  issue  as  follows: — “I’he 
Surplus  on  current  account  for  this  year  Avill 
he  considerably  in  excess  of  estimated  surplus, 
even  after  all  expenditures  usually  capitalized 
have  this  year  been  chargeil  to  revenue." 

Backed  by  the  integrity  and  industry  of  the 
people  and  strengthened  by  the  expanding 
business  activity  of  the  Province,  Nova 
Scotia  Bonds  offer  an  attractive  investment. 

Descriptive  circular  upon  request. 


Wood,  Gundy  &  Company 

Limited 
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Recniiting  Patriotic  Dollars 
P  At  500  Canadian  Stations  ^ 

2^  ^  ^  ^  you  c.n  buy  ..r^av^ 

BANK  or  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome" 

Modern,  Erperienced  Btnkins  Service. . .  the  Outcome  0/114  Yeart’ Successful  Operation 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


WARTIMF  PRIfFS 

”  "  lliiJLi  1  1\IvLiaJ  , 1,1ml  j  fairly  as  possible  for  all  concerned.” 

■  BOARD  PROMISES  A„nnuu  b.  nctai.  i 

*^'^*****^  *  ai  V  tiiav/iiik/  would  have  been  approprialc  if  IO.\tension  of  the  price  ceiling  to  | 

rr^  PAnnU  T11D/)II/^1I  rentals  charged  for  all  real  prop- 1 

III  I  Ann  I  I  Hn  |J|{|«H  baste  period,  having  regard  to  the  erty  has  been  announced  by  the  | 

* Vnim  4  g  lilt  VwUAA  I  pricg  structure  at  that  time  Hon.  J.  L.  Ilsley,  Minister  of  Ft- j 

- -  I  aud  prices  then  actually  charged  nance.  The  rental  order-ln-council  I 

No  Half-Way  Measures  On  Price  I  soods  of  the  nearest  similar  which  will  bo  administered  by  the  I 
...  c  r-K  •  classification  and  intrinsic  value  Wartime  Prices  and  Trade  Board, 

i-eilings  days  Cnairman  [sold  at  that  time.”  may  be  summarized  as  follows: 

Gordon  |  “Where  the  mauuf.acturcr’s  or  1.  In  areas  previously  subject  to  { 

_  ;  wholesaler's  asking  price  is  too  rent  control,  the  maximum  rentals  i 

I  high  to  enable  the  retailer,  who  already  fixed  for  housing  accommo- 

TO  PUT  BRAKES  ON  j  is  buiiud  by  the  above  rules,  to !  dation  continue  unchanged.  In  some  I 

_  have  his  usual  gross  mark-up,  the  of  these  areas,  the  maximum  rent-  | 

Ottawa  natonTinved  to  Prevent  retailer,  wholesaler  and  manufac-  als  are  based  n  those  in  effect  on  ! 

Ctttawais  uetemiinea  to  rreveni  arrange  between  them-  January  2.  1940,  and  in  others,  on 

Further  Advances  —  Four  selves  each  to  absorb  a  fair  share  those  in  effect  on  January  2,  1941.  j 

General  Rules  for  Application  ‘J*®  ,2.  In  all  other  parts  of  Canada. 

.  ,  1  •  J  ^  price  to  the  consumer  will  not  be  the  maximum  rental  for  any  hous- 

of  Restrictions  Laid  Down  Increased.”  ing  accommodation  is  the  rental  i 


the  basic  period,  retailers  must  i  and  that  prices  prior  to  sale  to  tho 
j  nave  these  tsiablishcd  price  ranges  consumer  should  bo  adjusted  as' 
in  mind.  fairly  as  possible  for  all  concerned.” 

"No  merchandise  can  bo  priced!  »> 4„i  I 

lor  sale  at  a  price  higher  than  |  Applies  to  Hcntals  | 

would  have  been  appropriate  ill  lO.vtension  of  the  price  ceiling  to  | 


Avoid  Suspense 

Protect 

WITH 


Gordon 


TO  PUT  BRAKES  ON 


HHCe 


or  Kescncuons  Liaicl  L/own  Increased.”  Ing  accommodation  is  the  rental  | 

_  I  *Tn  these  four  rules  the  board  which  was  in  effect  on  October  11, 

Ottawa.  —  The  determination  of  established  broad  general  imi;  or.  if  there  was  no  written 

,1,  I  terms,  rather  than  rigid  detail,  or  oral  lease  in  force  on  that  date,  I 

1  the  goiernment,  througli  the  War- ;  ig^-jug  specific  cases  to  be  worked  the  maximum  is  the  rental  under! 

time  Prices  and  Trade  Board,  to  out  In  discussions  between  retailers  |  the  latest  lease  in  effect  since  Jan- 

!  take  no  half-way  course  iu  the  ap-|and  the  administrators  concerned,”  uary  1,  1940. 


Phone  our  nearest  office 

The  Steel  Company  of  Canada  Limited 


HAMILTON 


TORONTO 


MONTREAL 


plication  of  tho  price  ceiling  over!  statement  said.  ,  ,  ^  -J.  ror  any  ousiness  premises. 

prices  of  commodities  and  services  ^he  third  rule,  the  board  said:  land,  and  premises  used  for  com- 

has  been  stated  with  emphasis  by  '  ^ase  of  doubt,  the  Board  s  blncd  business  and  dwelling  pur- 
the  board's  new  clialrnian  Donald  !  adnilnistrators,  will  If  necessary  de-  poses  anywhere  in  Canada,  tho 
Gordon.  He  has  declared  that:!*®''™*®®  ^*’®  appropriate  ma.xlmum  maximum  rental  is  that  which  was 
"Tho  statement  of  obiective  con- '  P*"*®®  J’®"'  kinds  of  nier-  in  effect  on  October  11,  1941;  or,  If 


business  premises, 


Of  the  third  rule,  the  board  said:  land,  and  premises  used  for  com- 
■“In  case  of  doubt,  the  Board’s  blncd  business  and  dwelling  pur- 


Gordon.  He  has  declared  that: 
“The  statement  of  objective  con¬ 


tains  no  equivocation.  At  no  time !  ®^f i  then  in  force,  the  rental 

I  has  the  government  ever  suggested  Whether  such  action  is  taken  In  under  the  latest  lease  since  Janu- 
i  that  some  price  Increases  may  bo  ^*’®  future  will  depend  on  the  ary  T,  1940. 

:  permitted,  or  that  some  later  date  '‘®^'8  ®“®''  administrator  and  4.  Premises  rented  for  the  first 

i  may  be  selected  for  the  basic  level,  t''®.  ®-'‘l®“^  ‘o  "•hlch  sellers.  In  time  .after  October  11.  1941.  may 

There  is  no  place  in  this  plan  for  ^heir  pricing  policies,  follow  the  have  their  maximum  rentals  deter- 

pussyfootlng  or  Iialfway  measures,  fundamental  principles  that  con-  mined  by  or  under  future  orders  of 

Thcr«  will  hn  no  nussvfootinir  or  Bumer  prices  must  not  be  raised  the  Board. 


MONTREAL,  QUE. 


INQUIFtIBS  INVITED 


”  There  will  bo  no  pussyfooting  or 

HrAflDincx  Cnnf  rantrkfa  l  halfway  measures  by  this  board, 

ureugins  woniraciors  r,>aolved  to  stop  price,  in- 

creases;  wo  are  going  to  hew  to 
•  that  line  without  deviation.” 

D!  *  J  noi  I  Gordon's  statement  of  policy, 

riant  and  Uttice:  '  in  reference  to  supplies  of  commodi- 

cnpci  nilC  !  in  Canada,  said  “tho  demands 

tfUnbL,  UUbi  j  Qf  are  paramount,  and  only 

Executive  Office:  \  ,1““ 

1«5  PEEL  STREET  -  -  MONTREAL,  QUE.  !X"?y'’“orrot“ 

INQUIRIES  INVITED  I  would  not  impose  any  system  of 

\  rationing  cousumcrs  unless  this  be- 
CamC  ‘‘abSOlUtCly  neCSCSary.” 

In  tho  interests  of  the  consumer, 

r*  M  D  17  A  PII  ITIITC  already  beeu  done  In  several  he  said,  the  board  will  use.  If  iic- 

I.  [l  |\  f  AI.||.|MljJ  I  Eastern  citie.s.  cessary,  its  powers  to  overcome 

'i  It  is  one  measure  in  an  attempt  threatened  interruptions  in  the  flow 

A  Dll  DVDANDDD  maintain  the  winter  schedule  at  of  goods  or  abnormal  diversions  of 

/AIiIj  IjAI  filvl/ljl/  PPa-k  form,  W.  H.  Carter,  president  purcliase  orders  from  one  supplier 
_  _ _  of  the  tram  company,  told  the  city  to  another,  or  the  sales  from  one 

Maritime  Unes  'and  Terminal  ^  ®uBtomcr  to  another. 

week.  Along  with  his  statement  of  the 

Capaaty  Increased  Four  One  big  difficulty  is  that  10  board’s  powers,  Mr.  Gordon  set 

Times  buses,  whose  delivery  was  expected  forth  that  the  price  control  success 

from  the  United  States  on  Decern-  depends  In  large  measure  on  local 
e  .77  J  *’®''  uow  due  for  delivery  jmd  intelligent  co-operation  of  pro- 

s.p«i.icorr«pond.nc.  December  22  because  of  war  priori-  ducers,  distributors  and  consumers, 

fcamt  Joha-M.  U,  Appleton,  vice  ties,  Mr.  Carter  said.  It  might  even  He  reiterated  that  the  fundamental 

.Tanuary  1  before  they  were  re- ^  duty  of  the  board  was  to  sec  that! 

rnPTiftnir'^r.^p'iif  prlces  rosc  no  higher  than  their  I 

Nationd  Rdilwdjb.  speakmg  recent-  ju  changing  to  its  winter  Bched-  ma.xlma  during  the  four  weeks 


Chairman  Gordon  Outlines 
Price -Fixing  Program 

By  DONALD  GORDON, 

Chairman,  Wartime  Fricaa  and  Trade  Board,  in  Radio  Address 
November  21,  1941. 


C.N.R.  FACILITIES 


Maritime  Lines  and  Terminal 
Capacity  Increased  Four 
Times 

Special  Correspondence 


•National  Railways,  speaking  recent- 


prices  rosc  no  higher  than  their 
ma.xlma  during  the  four  weeks  i 


ly  m  Moncton.  N.B..  said  that  the  u,e.  .Wmber  V.  the  irto  October  11 

require  all  available  equip- 1  and  that  ”in  particular,  retail 


creased  three  to  four  times  over  that  Ljjenf 


of  the  last  war  and  that  the  greatly 


prices,  the  prices  paid  by  consumers 


increased  flow  of  traffic  has  nlaced  i  *‘^*®'l*  right  if  there  is  no  of  goods  and  service.s,  must  not 

.ncreasea  liow  ot  trairic  nas  Piaccu  -R-oathcr  between  now  and  rise  ” 

greater  responsibilities  upon  both  p,,.,.. 

officers  and  employes.  Christmas.  Besides  the  10  new  buses  Same  Treatment  For  All 

Large  expenditures,  he  went  on  to  \  cember'^^ve  'are^  get^M  five'°  new  ^®”'®  uialadjustments  and  gen- 

say,  have  been  made  on  the  Atlau-|^  ®  Febru^rv  1  ”  ^Ir  Carter  said  hardships  might  arise  In  tho 

t  o  to  nrnvIHp  nppncuarv  fu-  1  COruary  1,  ..Mr.  Carier  saia. 


tic  region  to  provide  necessary  fa-  t  eoruary  i,  ,ir.  sum.  administration  of  price  control,  and 

duties  for  the  ever-increasing  vol-  the  board  would  seek  to  see  such 

urac  of  traffic  including  new  icr-  Hmdc  &  Douch  Paper  difficulties  were  overcome  fairly, 

minal  yards  at  Moncton.  Truro,  Ha-  — .  ,  .  -  ,,  ,  it  was  determined  "to  treat  cvery- 

lifax,  Sydney  and  Xapodogan;  addi-  LFOUDies  ItS  LFlViaenas  ong  considerately  aud  justly  with 

tional  sidings  in  various  places  as  j  -  due  regard  for  the  practical  diffl- 

well  as  extensions,  new  coaling  pits,  i  Toronto  —  Hinde  &  Dauch  Paper  culties  involved.” 
a  new  locomotive  terminal  at  Fair- |  Co.  of  Canada  Ltd.  has  Increased  Its  The  board  would  not  deprive 


For  the  past  month  or  so  you 
have  been  hearing  a  good  deal 
about  price  control.  "Vou  have  been 
hearing  about  a  body  here  iu  Ot¬ 
tawa  called  the  Wartime  Prices 
and  Trade  Board,  "you  have  beard 
that  this  Board  has  been  bsuy 
appointing  Co-Ordlnators  and  Ad¬ 
ministrators  who  are  going  to 
maintain  something  called  “a 
price  coiling." 

All  of  this,  you  Lave  been  told, 
is  important  and,  being  good  Can¬ 
adians,  I  am  sure  that  you  have 
accepted  it  as  such.  But  I  doubt 
whether  all  of  you  liavc  had  a 
chance  to  realize  fully  that  W’hat 
is  about  to  happen  is  a  deadly  se¬ 
rious  matter,  deadly  serious,  not 
in  a  remote  way  but  to  yourself.  In 
a  most  direct  and  personal  sense. 
My  main  purpose  to-night  is  to 
make  this  plain.  It  is  my  job  and 
my  duty  to  tell  you  that  you  are 
about  to  enter  a  battle  in  which 
defeat  would  mean  disaster,  a 
battle  you  dare  not  and  must  not 
lose. 

The  enemy  against  us  is  that 
most  deadly  product  of  war  con¬ 
ditions  —  the  destructive  force 
which  is  called  inflation.  1  will 
not  try  fe-night  to  explain  or  de¬ 
fine  Inflation  in  economic  terms. 
But  I  will  tell  you  how  this  ene¬ 
my  shows  Itself  and  what  It  does. 
And  I  will  tell  you  also  how  we 


view,  N.S.,  extensions  to  the  engine ;  quarterly  dividend  rate  to  25  cents  [  those  engaged  in  the  work  of  main-  i  Canada  can,  and  will  defeat  it. 
houses  at  Truro,  Sydney  and  Ed- i  a  share  with  announcement  of  the  talning  the  flow  of  goods  and  ser- 1  Inflation  shows  itself  in  a  \i- 
raundston,  a  new  locomotive  erecting!  payment  of  this  amount  on  Deccm-  vices  of  “reasonable  remuneration,”!  clous  circle  of  rising  prices  and 
shop  at  Moncton,  lighterage  facili-  her  20,  to  shareholders  of  record  but  “business  as  usual”  has  disap- ^  rising  costs.  As  a  nation  at  war 
ties  and  a  new  centralized  system  December  10.  The  company  has  been  peared.  “Profits  will  undoubtedly '  "'o  must  spend  huge  sums  of 
°  ,  I  dividends  at  the  rate  of  12%  be  reduced  and  those  who  are  in  I  money— our  taxes  and  war  loans 

bpeaking  of  the  tremendously  Im- ;  cents  a  share  quarterly  since  April,  the  best  nosition  to  do  so  will  have'  —to  buy  materials  of  war.  We 

N-al%"al%''ran;^im  ^  to  makeX  grelLt  soon  begin  to  bid  against  our- 

Nation.ll  Transcontineutdl  bcUeen  rate  had  been  2a  cents  quarterly  the  general  interest,  ”  his  statement  selves  for  materials  and  conimo- 

yuebec  and  .Moncton  is  playing  In  !  from  December  21.  1936  to  Decern-  Biaiemcni 

i.iie  Dominion’s  war  effort,  :Mr.  I  ber  21,  1938.  Distributions  were  . . .  hnth  for  war  and  for  ordinary 

Appleton  said  th.at,  at  tJic  hearing ;  made  at  rate  of  25  cents  quarterly  i  'wholesalers,  against  ourselves 

before  a  Dominion  Senate  eomrait- .  from  July  2  192S  to  January  2  1930  ;  ^^ould,  in  a  |  '’j  ‘  ^ 

tee  a  recommendation  was  made  to  i  when  divd^enL  were  passed  until }  1  "If  ^nSSer 

abandon  this  portion  of  the  railway.  December  24.  1934  when  12V2C  was  voluntarily  or  by  order  of  on*.,  mans  Prices  are 


Winnipeg  Electric  to  Ask  | 
Staggering  of  Work  Hours ! 

Winnipc.a.  -  -  Because  of  the  sea- ] 

. .  .  '‘iw'''!!  MOW  am!  i'lirist-! 

mas.  ppccially,  if  the  weather  is! 
".Hi,  itic  W  innipcir  I-.'leclric  ('om-j 
pany  intends  to  ask  the  larger  in-  ! 
(Iiistrics  tind  bu.sincssp.s  in  Winnipeg  j 
io  s'a.gger  their  work  hours.  This' 


TOOLE,  PEET  &  CO. 

LIMITED 

M.\ A>CIAL  AGJMiS 

Appraisers  and  Valuators 
Estates  Managed 

(ALGAKY  CAXADA 


It  is  fortunate,  indeed,  he  said,  that  paid  and  thte  amount  was  paid  quar- I  ^l'®  ^o^vd,  so  retailers  might  con- 
ihis  recommendation  was  not  ac-  terly  until  October  1,  1936.  tlnue  to  operate  without  dispropor- 

cepted  and  acted  upon  as,  without  AVhethcr  the  25  cent  rate  will  hold  I  hardship.  However,  he 

it,  (  anada  would  liavo  been  con-  good  for  next  j'car  will  depend  on  j  Baid  *  the  board  has  no  intention  of 
fronted  with  ;i  grave  situation  in  prevailing  conditions.  Operations  of  j  allowing  any  essential  enterprise  to 
meeting  the  vast  transportation  re-  the  company  at  present  are  termed!^®  forced  to  the  wall  by  the  imposi- 
liuirements  arising  out  of  the  Domi-  satisfactory  with  the  company  hav-  i  Gon  of  price  control.” 
nion  s  war  efforts.  ing  a  good  volume  of  business  on  j  The  intention  is  that  if  there  is  a| 

^  I  liand.  j  “squeeze”  between  the  cost  of  raw' 

Winnipeg  Electric  to  Ask  i -  -  -  -  __i  — ■  materials  or  imported  semi-finished 

\A/r^,.L  !  —  - - ...  ... - I  materials,  and  the  retailer’s  selling 

^ Work  Hours  I  nrrT  O  r/\  jP*’*®®  of  the  finished  article,  every- 

u  I  I  IMH  r  Pr  r  I  W  I  11  I  body  in  the  industry,  from  retailer 

\.  mmpc.g  -  -  Because  of  the  sea-  ]  1  UULD,  T  tt  I  L  V.  ^  1,.^^^-  to  mnaufacturer  or  importer. 

'  ■  It  <!''c  '  I  >•  !  should  bear  his  fair  share  of  the 

mas.  epcci.al!.v.  If  the  weather  is  I'l.NAM'IAL  AGEXT.S  '  burden.  Mr.  Gordon  said. 

"IH,,  ,t,c  Uinnipcg  Electric  (0111-,  Appraiser*  and  Valuator*  !  “If  the  total  burden  Is  too  great, 

pany  intends  to  ask  the  larger  in-,  E.t.te.  Managed  i„  fairness  to  the  industry  as  a 

.lu.stncsaudbu.sinesse.s  m  Winnipeg  |  (’,u,GAKY  CAXADA  I  whole,  tho  board  will  Investigate 

io  s-a.gger  tbcir  work  hours.  This. - -  |  if  it  is  found  necessary,  will 

.  _ _ _ ' _ _  _ _ .........I.  ,1 _ :  recommend  that  tho  government, 

i  representing  the  people  whole, 

!  slintild  also  take  a  share  of  the 
;  burden  by  way  of  a  subsidy,  or 
j  controlling  the  price  of  raw  ma- 
;  terials,  or  reducing  import  duties, 
/ttj  \  or  in  some  other  appropriate  way.” 

of  tbo  trade  or  In- 

n  dustry,  including  the  retailer,  was 

I  _  '  e.xpected  to  bear  its  own  losses,  if 

m  /yp  n  A  jj  jHny,  with  respect  to  stocks  on  hand 

mJI  M  ^  mum  ^  S.  M  as  at  the  close  of  business  on  Nov- 

3^  !  Umber  30.  'Wherever  it  is  necessary 

MM  I  to  enforce  standard  practices 

, throughout  an  industry,  the  board 
i  would  issue  the  necessary  orders. 

IT  COSTS  ONLY  $3.00  A  YEAR  FOR  REGULAR  |  Four  General  Rules 

,  ^  ,  The  board  has  laid  down  four 

WEEKLY  DELIVERY  IO  A  CANADIAN  ADDRESS  j  general  mlcs,  under  wnich  the  gen¬ 
eral  price  ceiling  will  be  applied  to 
I  new  purchases  of  goods  identical 

— r;=-: - — - -  ■  . . - .  j  witli  tliosc  sold  during  the  basic 

I  period  September  15  to  October  11 

TffE  FINANCIAL  TIMCH.  U®.**  .®L 

net  -  c.  u-  1  Bold  during  that  period. 

ratg  .  es ,  I  'pheso  aro  the  four  rules  govern- 

AJonlreai,  ■  jng  "new  goods”: 

1.  "New  purchases  of  goods  ideu- 
I  tical  with  those  sold  during  the: 

. .  I  basic  period  must  oe  soiG  to  the: 

I  consumer  at  not  more  than  the! 

Address .  highest  price  charged  for  such  | 

.  I  goods  during  the  basic  period,  just  ; 

I  as  goods  already  on  the  shelves  oi  j 

.  i  on  order  must  be  sold  at  not  more  ! 

than  basic-period  prices.  "  I 


became 

d  (Regfulai  ^eade^! 

IT  COSTS  ONLY  $3.00  A  YEAR  FOR  REGULAR 
WEEKLY  DELIVERY  IO  A  CANADIAN  ADDRESS 


Inflation  shows  itself  in  a  vi¬ 
cious  circle  of  rising  prices  and 
rising  costs.  As  a  nation  at  war 
wo  must  spend  huge  sums  of 
monc}' — our  taxes  and  war  loans 
— to  buy  materials  of  war.  We 
soon  begin  to  bid  against  our¬ 
selves  for  materials  and  commo¬ 
dities  which  we  want  to  have, 
both  for  war  and  for  ordinary 
uses.  We  bid  against  ourselves 
and  prices  begin  to  rise.  Since 
one  man’s  prices  are  another 
man’s  costs,  each  price  increase 
generates  other  price  increases, 
leading  on  to  wage  and  salary 
increases. 

>(■  >{■ 

This  starts  tho  vicious  circle. 
As  wages,  and  other  costs  rise  in 
the  chase  after  prices  we  have 
more  money  to  spend  in  bidding 
against  ourselves  and  we  thus 
force  prices  higher  and  higher. 
Wages  and  salaries  are  always 
bond  to  lag  behind  prices.  AVe 
soon  have  disputes  and  confu¬ 
sion,  with  hardships  falling  more 
and  more  unfairly  on  people  of 
small  incomes  and  modest  sav¬ 
ings.  We  begin  to  find  that  our 
dollar  of  savings  has  shrunk  to  a 
fraction  of  its  original  value  in 
terms  of  living  costs.  Wc  have  a 
country  seized  with  fear  and  dis¬ 
ruption.  In  such  a  state  no  coun¬ 
try  can  hope  to  w  age  war.  Such  a 
state  means  defeat  of  war  effort 
and,  in  the  a/termath  it  means  a 
swift  toboggan  slide  to  a  state  of 
collapse. 

The  battle  which  you  are  about 
to  fight  is  to  save  yourselves  and 
your  country  from  falling  victim 
to  this  vicious  circle  ot  inflation. 
To  save  your  country  from  para¬ 
lysis  of  its  war  effort.  To  prevent 
the  nightmare  which  w'ould  fol¬ 
low. 

How  are  wo  to  fight  aud  win 
this  battle?  The  answer  is  plain, 
though  it  is  uot  easy.  We  arc  go¬ 
ing  to  fight  by  keeping  prices 
from  going  any  higher.  We  are 
going  to  win  by  hewing  straight 
to  the  lino  of  that  objective. 
AYhatever  tho  difficulties  and 


ernmeut  even  suggested  that  some 
price  increase  may  bo  periniitcd 
or  that  some  later  date  may  be 
selected  for  the  basic  level.  There 
is  no  place  iu  this  plan  for  pussy¬ 
footing  or  halfway  measures. 
There  will  be,  by  this  Board,  no 
pussyfooting  or  halfway  meas¬ 
ures.  AVe  are  resolved  to  stop 
price  increases:  wo  aro  going  to 
hew  to  that  line  without  devia¬ 
tion. 

Wc  arc  resolved  in  this  because 
wc  arc  convinced  tifter  the  most 
painstaking  study  (hat  no  other 
method  of  approach  is  even  worth 
trying.  AVe  are  convinced  that- 
Canada's  battle  lines  against  in¬ 
flation  aro  drawn  and  that  any 
inch  of  ground  now  lost  would  be 
lost  beyond  recovery.  Failures 
to  control  runaway  inflation  in 
past  wars,  and  in  other  countries, 
have  been  due  to  an  unwilling¬ 
ness  to  accept  this  fundamental 
truth —  you  cauuot  compromise 
with  inflation!  If  you  try  to, 
you  aro  lost. 

>(■ 

I  say  that  this  conviction  has 
been  reached  after  painstaking 
study  and  this  study  has  included 
discussion  with  many  groups  rc- 
pre.senting  various  parts  of  Cana¬ 
dian  production  and  trade.  AVo 
have  examined  proposals  which 
have  been  made.  One  such  pro¬ 
posal — ^mado  with  undoubted  sin¬ 
cerity  and  good  intention  —  has 
been  that  we  apply  the  brakes 
gradually  and  allow  retail  prices 
to  rise  because,  as  wc  well  real¬ 
ize,  the  cost  of  replacing  goods 
on  retailers'  shelves  has  risen 
considerably  over  the  past  few 
months. 

This  proposal  has  been  thor¬ 
oughly  examined  and  I  wish  to 
emphasize  and  underline,  as 
strongly  as  I  can,  that  such  an 
approach  has  been  completely  re¬ 
jected  by  both  the  Government 
and  the  Board.  It  has  been  re¬ 
jected  because  we  know  that  it 
would  mean  losing  the  battle  be¬ 
fore  it  has  even  started.  Such  an 
approach  would  obviously  result 
In  increased  retail  prices.  The  in¬ 
creased  prices  would  mean  in¬ 
creased  cost  of  living.  This,  in 
turn,would  bring  higher  wages  and  j 
salaries  in  the  chase  to  catch  up 
and  so  the  vicious  circle  of  infla¬ 
tion  would  be  under  way  again  in 
the  manner  I  described  a  few 
minutes  ago. 

*  H-  * 

No!  Tho  necessity  before  us  all 
I  is  plain,  hard  though  it  may  be. 

I  Tletail  prices  cannot  be  allowed 
j  to  rise.  They  must  be  held  at  the 
j  level  which  prevailed  in  the  per¬ 
iod  of  September  IStli  to  October 
11th.  Such  adjustments  as  may 
provu  necessary  must  be  made 
hack  from  that  point,  through  the  j 
stages  of  distribution  and  manu¬ 
facturing.  Rather  than  allow  re¬ 
tail  prices  to  rise,  the  prices  of 
wholesalers  and  manufacturers 
must  bo  reduced.  In  any  unbal¬ 
anced  structure  of  prices  and 
costs,  present  or  future,  adjust-  | 
luents  must  be  financed  primarily 
by  the  business  groups  concerued 
i  — not  by  the  consumer,  uor  by 
j  labour. 

I  That  is  our  polIc^.  Ou  that  we 
I  are  resolved.  To  that  line  wc  will 
i  hew. 

i  Tho  Board  realizes,  aud  nobody 
‘  more  clearly  than  I  do.  that  there  | 
i  arc  great  difficulties  iu  this  poli- 
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2.  “Goods  of  a  kind  or  qualii.v  |  i,;,h  am',  wllii  your  supiiort. 


hardships  may  be,  wc  must  hew  i  j^y  that  risks  will  have  to  be 

to  that  line.  It  is  the  only  way  j 

to  Avin.  And  win  wc  must,  at  all  | - -  -  -  - .  . 

This  firm  conviction  is  the  feiiii-  ^ 

datiou  of  tl)0  policy  vvhlcli  the  4 

AVartinie  I’rice.s  and  Trade  Board 
is  resolved  to  carrj  out  to  the 
limit  of  it.s  atiility  and  I  now  wish  ; 
to  slate,  a.s  clearly  aud  positively  FH 

as  I  can.  the  iiiaii  of  battle  w  hi  nil  |h 

the  Board  will  follow,  cn  your  bo- 


YEARLY  SUBSCRIPTION  RATE 


In  Canada,  $3.00  a  year 

In  Great  Britain 

In  United  States,  $3.50  a  year 


$1.75  for  six  months 
$3.00  a  year,  Canadian  funds 
$2.00  for  six  months 


Mis\e  utt  Lliequea,  Jrafts  unJ  money  ordcti  payable  to  the  Coinpaiiy 


[  not  sold  during  the  basic  period. , 
but  substantially  similar  to  goods  ot  j 
a  kind  and  quality  sold  during  tlie  i 
;  basic  period,  must  bo  .sold  at  not  ' 
!  more  than  the  ceiling  iirico  for  ili< 
'latter  goods.  In  ease  of  doiil.t,  tlio 
onus  of  proof  Is  ou  the  seller  of  the  i 
i  goods.”  : 

!  3.  “.Ml  retailers  are  t.vpeeied  to' 

'continue  to  sell  luerehandise  in  itu.  ; 
I  same  price  ranges  us  Ims  heen  their 
;  practice  In  (be  past.  In  buying  new 
I  or  seasonable  goods,  not  siibslan  1 


The  Government  of  i'anadii  has 
given  the  Board  a  definite  object¬ 
ive.  It  is  this:  .No  further  in- 
<■rea.se  iu  prices  can  he  permitted. 
Siartiug  December  Isl  the  level 
of  prieo.s  must  be  relurued  to  and 
uiaiuiained  at  the  level  wliich 
prevailed  in  the  [leriod  of  Septem¬ 
ber  l.jlh  to  Oetobei'  tith. 

I  .say  ilial  this  is  a  definite  ob- 
.jeelive  and  I  ask  yoll  l<  note  |>ar 
licularly  that  the  statement  of 
objectiv'.’  contain,  ii'.  eijuivoca- 


taken  iu  seeking  to  solve  the 
grave  practical  problems  which 
are  bound  to  arise.  Mo  pcr.sou 
can  set  forth,  at  this  mumeul.all 
the  problems  wc  may  cuenunler. 
No  prudent  person,  therefore, 
would  venture  to  give  all  the  an¬ 
swers.  But  wc  know  the  answers 
must  be  found.  And  wc  believe 
they  can,  and  will,  be  found  with 
the  goodwill  .and  co-operatiou  of 
Canadian  business  incii  and  pro¬ 
ducers. 

•Y.  if.  -y. 

■  AVo  have  already,  I  am  glad  to 
j  say,  cxircrienccd  sonic  fine  oxam- 
i  pics  of  the  spirit  which  is  needed, 
j  AVithiu  the  hast  few  days  one 

!  group  of  patriot  ic  men,  represent- 
:  Ing  an  industry  whose  situation  is 
'  particularly  coniplicalod,  has 
j  agreed,  and  in  fact  urged,  that  the 
I  price  ceiling  must  bo  maintained 
!  regardless  of  the  hardships  and 
j  losses  which  this  particular  In- 

I  dustry  knows  it  will  have  to  ab¬ 
sorb. 

AVitli  that  realistic;  spirit  and 
;  philosophy  llic  Board  is  in  entire 
j  accord  and  so  long  as  the  adjust¬ 
ments  do  not  pierce  llio  retail 
price  ceiling  for  (lie  uUiraate  con¬ 
sumer  we  arc  prepared  to  recog¬ 
nize  adjustments  whicli  distribu¬ 
tors  and  manufacturers  may  reach 
in  a  sharing  of  lossc.s  between 
themselves.  AVherc  necessary,  wo 


I  uuu.sual  or  extreme  casc.s. 

Tho  Board  is  also  examining 
extreme  situations  vvhere  the  In¬ 
creased  cost  of  raw  materials  im¬ 
ported  into  tliis  country  may 
make  it  Impossible  for  goods  to 
he  niHUtifaeturei.i  <>r  i>roecs.«ed  be¬ 
low  the  retail  ceiling.  If  such 
cases  arc  clearly  demonstrated 
the  Board  is  prepared  to  recom¬ 
mend  to  tho  Government  special 
measures  including,  if  necessary, 
the  use  of  funds  to  bo  provided 
through  a  Commodity  Prices  Sta¬ 
bilization  Corporation  in  order  to 
provide  stabilized  prices  for  raw 
materials  in  certain  fields. 

It  is  easy  to  be  a  doubter.  It  is 

easy  to  bo  afraid.  Tt  is  easy  to 
send  messages  describing  reasons 
why  the  price  celling  will  uot 
work  aud  liow  such  and  such  a 
business  will  be  hurt.  I  cau  give 
you  fifty  reasons  why  tliis  policy 
will  not  work.  But,  outweighing 
all  these,  there  is  one  iinpcrti- 
tivc  aud  impelling  reason  why  it 
must  and  will  be  made  to  work. 
Tho  reason  is  necessity — national 
necessity,  urgent,  dire,  iiiidcni- 
ablc — for  the  survival  of  this 
country  aud  your  homes  and  your  , 
families. 

if.  ip  if. 

AVe  are  told  that  certain  busi-  | 
nesses  will  suffer.  I  do  not  : 
deny  it.  Certain  businesses  will  ' 
suffer,  perhaps  severely.  We  arc  : 
warned  that  wo  are  heading  for  1 
mistakes.  T  do  uot.  deny  that  ' 
either.  I  expect  that  wo  shall  ! 
make  mistakes,  perhaps  some  bad  I 
ones.  We  shall  try  hard  not  to,  ! 
but  it  would  be  folly  to  conceal 
the  difficulties  of  the  problenfs  j 
for  which  solutions  must  be  found 
as  we  proceed.  I 

All  of  these  probable  liardships  i 
and  mistakes  and  difficulties  I  i 
fully  realize  and  freely  admit.  1 
wish  you  to  realize  them,  j 
too,  because  ten  days  from 
now,  on  December  1st,  you  I 
are  going  into  a  battle.  A'uu,  | 
wherever  you  may  live,  old  or  | 
young,  rich  or  poor,  man  or  wo-  | 
man,  are  a  soldier  in  this  army.  I 
The  Board  of  which  I  tun  chair-  ! 
man  is  only  the  army  lieadquar-  | 
ters.  A'ou  arc  going  to  be  the  sol-  j 
diers  on  the  firing  lino  and  you  | 
must  meet  aud  conquer  doubts, 
fears,  uncertainties,  rumouis  aud  | 
alarms.  A'ou  must  keep  always  be-  ! 
fore  you  the  one  clear  objective—  | 
prices  must  not  rise:  the  price  I 
ceiling  must  be  held;  infltUiou  ! 
must  be  beaten.  | 

Forget  the  rcasous  why  this  | 
policy  will  not  work.  Remem-  | 
ber  only  that  ii  must  work,  for  I 
there  is  no  alternative  except  dis-  j 
aster.  | 

This  is  your  part  iu  the  war.  j 
Iu  every  homo  in  Canada  there  is 
now  a  fighting  part  to  play.  I 
believe  you  can  and  will  save 
yourselves  and  your  country  in  | 
this  crisis.  I  predict  that  the  his¬ 
torian  of  a  future  day  will  record  ; 
that  when  this  call  to  duty  came  | 
to  you.  you  responded,  not  only 
with  your  loyalty  but  ul.so  with 
intelligence,  imagination  and  re-  ; 


j  Wide  September  Gain  In 

Mexican  Light  Earnings 

Toronto.  —  Another  wide  gain  in 
gross  and  net  earnings  of  Mexican 
Light  &,  Power  Co.,  Limited,  for 
month  of  .September  brought  cumu¬ 
lative  figtires  for  first  9  months  of 
this  year  materially  ahead  of  those 
for  corresponding  period  of  last 
year.  Net  for  llic  month,  at  $324,- 
951  was  $211,283  higher  than  tlic 
September  1940  figure  whiii'.  for 
the  !i  month  period,  net  was  $438,- 
169  higher  at  $1,737,723. 

Officials  of  the  company  explain 
that  ttie  improvement  in  gross  earn¬ 
ings  since  June  has  been  caused  by 
increascil  tariffs  effective  from 
June  15.  Comparative  figures  for 
September  and  for  tho  first  9 
iiionihs  arc  as  follows;  — 

— MO.NTH  OF  SLPTKMBUR  - 

1941  1940  Incr. 

Gr.  earn.  ...  $901,319  $724,641  $177,678 
Nel  earn.  ...  32t.95t  113,669  211,282 

—9  MONTHS  LNDUD  ST-  PTUMBER— 
1941  1940  Incr. 

Gr.  earn.,  $7,10  3,81  1  $3,956,03  2  $1,147,739 
Ncl  earn.  1,737,723  1.299,354  438.169 

C  .P.  R.  Gross  Earnings 

For  Week  Up  3996 

An  iiicrea.se  of  $1,362,000  or  39.1 
per  cent,  is  reported  by  the  t  aiia- 


aro  prepared  to  arbitrate  iipou  jdian  Pacific  Railway  iu  gross  traf- 
uuu.sual  or  extreme  casc.s.  :  fic  earnings  for  the  week  ended  No- 

Tho  Board  i<.  also  examiniue  veinber  21  compared  with  the  cor¬ 


responding  period  of  last.  year.  Gross 
carning.s  aggregated  $1,813,000  for 
tho  latest  week  while  that  of  a  vear 
ago  totalled  $3. 181, non. 

Cumulative  gross  earnings  to  date 
for  the  year  aggregate  $194,341,000 
an  increa.:;e  of  $■14,931,000  or  30.0  iicr 
cent,  over  the  1940  like  cumulative 
figure  of  $119,4)3.000  according  to 
figures  compiled  from  the  company's 
weekly  reports. 

The  I'inancial  Times  reaches  a 
claa.s  of  people  who  arc  iiitcreste<l 
ill  and  able  to  buy  liivc.stiiiciit 
securities. 


Will  he  go  to 
COLLEGE? 

Of  course  be  W'ill,  you  say;  Bui 
suppose  you  are  oo  longer  there  to 
provide  the  necessary  income?  Will 
your  present  life  insurance  meet 
that  need?  Will  it  assure  your 
family’s  security  in  every  respect? 

A  Mutual  Life  representative  can 
help  you  plan  now  for  “'continued 
income"  with  a  policy  that  guar- 
eentees  security  foe  your  family  ; . : 
plus  an  adequate  life  Income  for 
yourself  at  retirement  age  ;  ;  .  all 
at  a  cost  well  within  your  means. 

For  war-time  needs. ..the 
new  "VICTORY  POLICY” 

To  help  you  combine  substantial 
war  savings  with  adequate  provi- 
sion  for  “'continued  income,"  the 
new  ••'Victory  Policy”  has  been 
specially  designed  by  The  Mutual 
Life  of  Canada.  Premiums  are  ex¬ 
ceedingly  low  for  the  first  few 
years,  yet  proteaion  is  immediate 
sod  permanent, 'Dais  policy  is  espe¬ 
cially  attractive  to  men  and  women 
with  modest  incomes. 

See  your  nearest  Mutual  Life  repre^ 
tentative  for  complete  information 
about  the  new  "Victory  Policy"  and 
nther  "continued  income"  plans.  Or 
write  'The  Mutual  Life  of  Canada, 
Waterloo,  Out.  Do  it  today! 


mTuuiiii 
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Good  Whisky- 

johnnie 

walkeb. 

BORN 

Distilled,  blended  nnd  bottled  m  a 


tially  Bitnllur  to  gooda  sold  during  [  tioit.  At  no  time  Itas  the  Gov- 


success  of  the  Victory  Ixtan  last 
June,  that  a  more  concentrated  ef¬ 
fort  can  be  made  on  a  large  loan. 
Some  discussions  have  already  taken 
place  among  bond  men  and  authori¬ 
ties  at  Ottawa  regarding  new  loans 
but  it  is  still  too  early  to  determine 


who  are  members  of  the  Dominion 
Mortgage  and  Investments  Associa¬ 
tion  and  who  own  bonds  of  Mont¬ 
real  Tramways  Company  are  sup¬ 
porting  the  plan  approved  by  the 
Jellett  Committee.  In  the  view  of 
these  companies  the  plan  offers  a 


After  the  election  result  was 
made  known  it  was  the  general  e.x- 
pectation  tliat  I’attullo  would  step 
down,  possibly  in  favour  of  Hon. 
Jol)n  Hart,  his  finance  njinister. 


SAVING 
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Under  the  plan  of  reorganization 
as  outlined  the  authorized  and  is¬ 
sued  capital  is  to  be  reduced  from 

$38,861,052  to  $11,423,222  by  the 

cancellation  of  .$21,131,430  of  tin' 

paid-up  capital.  All  rights  under 
the  presently  outstanding  Ti  per 

cent  preference  shares  including 
any  claims  in  respect  of  dividends 
is  to  he  cancelled.  Preferred  share¬ 
holders  will  receive  four  new  pref¬ 
erence  shares  with  .$20  par  \alne 
and  three  new  common  shares  of 
no  par  value  for  each  share  of  old 
preferred.  (  oninmn  shareholders 
would  receive  one  new  common  for 
each  two  old  now  held  '  he  new 
common  shares  will  be  set  tip  on 
the  books  of  the  l•onlpan^■  at  the 
oapital  amount  of  $6.50  per  share. 

The  consolidated  deficit  totalling 
$21,264,688  at  November  GO.  1040, 
will  be  eliminated,  as  also  will  be 
arrears  on  the  present  preference 


i  shares.  .New  reserves  totalling 
,$060,536  will  be  provided  it)  reduce 
the  invcftmcn;  in  .\ii.str;ilia  lo  cur¬ 
rent  rate  f)r  exchange  and  to  pin- 
\  ide  for  tax  on  the  transfer  of  pro- 
^  fits  from  .South  America.  .V  surplus 
;  of  $2,206,207  will  be  created  for  the 
I  company  and  it,s  subsidiaries. 


l.S,  UAMiY  SAl.U.'x  I  P 

I  Toronto.  Of  interest  to  share¬ 
holders  of  Uanny  Uariner  '  andv 
'  Shops  arc  figures  on  sales  of  cand.v 
i  in  the  United  Stales.  I'or  the  fir  t 
eight  months  of  1011,  candy  ^ah-,. 
rt'se  15  per  cent  above  the  corre 
,  ponding  jieriod  one  .^•ear  ago.  ai- 
j  cording  to  Standard  and  Poor's 
!('orp..  who  say  that  with  the  ))cal< 
I  selling  season  a.s  pel  iinreporteil, 
the  year’s  gain  for  the  country  may 
'reach  IS  per  cent. 


m 


are  pleased  to  annotince  that  as  at  December  1st 
next  the  name  of  this  firm  will  be  changed  to 

PLAXTON,  CHERRY  &  McDONNELL 

330  Bay  Sf.  TORONTO  AD  5801 

A.  G.  Plaxlon,  R.  C.  Cherry,  E.  J.  McDonnell 


m  CO.  T 
lY  2  COUl 


CANADA 

PERMANENT 

Mortqaqe  Corporation 

Head  Office,  320  Bay  St.,  Toronto 
Aetelt  Exceed  $67,000,000. 


Province 
Nova  .  . 


r'ompany 

Piiillips  Liuclrical  WorUs 


Marbeoor  Milartic  Mines. « 


Into-rst 
mount  Rato 
.<2,110,000  3*2% 


Maturity 
Nov.  15-jl 


^ie]d 


Offered  by* 

\Vood,  Gunuy  Co.,  13ank  of  Montreal  and  synd. 


Provincial  Bond  Issues 


Corporation  .Stock  Financing 

400,000  shares  «...  .10  .... 


.^mr‘unt  I'atT*  Maturirv 

.51,800,000  4^2':„  Leu.  l-CrO 


^  jeld  OfffTed  by 

1. 10'‘y  W.  C.  Pitfiela  6i.  Co.,  Wood,  Gundy  4.  Co. 


THE  CANADIAN  BANK  OF  COMMERCE 


HEAD  OFFICE 


TORONTO 


PROFIT  AND  LOSS  ACCOUNT 
For  the  Year  Ending  31st  October,  1941 


Balance  brought  forword  from 
last  year .  $  785,004.61 


Dividends  at  eight  per  cent. 

per  annum . 

Transferred  to  Pension  Fund . . 
Written  off  Bank  Premises .... 


Net  profit  after  deducting  Dom-  Written  off  Bank  Premisei 

inion  taxes  of  $1,665,987.52 
and  making  full  provision  for 

bad  and  doubtful  debts .  3,013,152.05  Balance  carried  forward 

$3,798,156.66 


$2,400,000.00 

253,994.36 

350,000.00 

$3,003,994.36 

794,162.30 

$3,798,156.66 


STATEMENT  AS  AT  31st  OCTOBER,  1941 

ASSETS 


Cash  on  hand  and  due  from  Banks  and  Bankers . 

Notes  of  and  Cheques  on  other  Banks . 

Government  and  other  Public  Securities . ?  Not  .xcding 

Other  Bonds  and  Stocks . ^mork.i  vaiu. 

n  1  ov  _ /Security  held  ol  iuHiciant  marketable \ 

Call  and  Short  Loans  \  value  to  cover  ' . 


$  95,985,035.90 
23,221,591.21 
275,084,342.01 
12,816,524.03 
.  19,472,577.03 

Deposit  in  Circulation  Fund,  held  by  Dominion  Government  852,000.00 

Total  Quick  Assets  (  ^  to  the  Public  ) .  . .  $427,432,070.18 

Loans  and  Discounts  (Alter  lullpioviaionlor  bad  and  doubtful  dehti).  ,  ;  ;  ;  286,507,944.15 

Acx:eptances  and  Letters  of  Credit  for  Customers  (see  below) . ,  25,966,261 .01 

Bank  Premises . 13,946,617.59 

Other  Assets . ; . . .  7,495,085. 1 8 

Total  Assets . $761,407,97^1 

LIABILITIES 

Notes  in  Circulation . : .  $  1 5,799, 1 16.62 

Deposits . ; .  668,225,251,15 

Acceptances  and  Letters  of  Credit  (s..  above) . '  25,966,261.01 

Total  Liabilities  lo  the  Public. . . .  $709,990,628.78 

Capital  Paid  Up .  30,000,000.00 

Reserve  Fund . 20,000,000.00- 

Dividends  declared  and  unpaid . )  623,187.03 

Balance  of  Profit  as  per  Profit  and  Loss  Account . ^  794,162.30 

Total  LiabiliUes..  $761,407;9^1 


S.  H.  LOGAN,  President 


A.  E.  ARSCOTT,  General  Manager 


★  ★ 

G.H.Q. 

★  The  men  at  military  headquarters  perform 
seeming  miracles  mainly  because  they  are 
informed.  They  are  the  nerve  center;  they 
know  what  is  going  on;  they  act  accordingly. 

★  The  trust  department  of  the  Crown  Trust 
Company  is  general  headquarters,  in  a  sense, 
for  information  relating  to  the  management  of 
estates.  Here  is  centralized  investment  data, 
tax  facts,  economic,  business  and  other  informa¬ 
tion  that  is  invaluable  in  the  management  of 
property. 

★  It  is  logical  that  we  have  this  data,  because 
managing  estates  is  our  business.  We  will  be 
glad  to  explain  some  of  the  other  reasons  why 
men  name  us  as  executor  and  as  trustee  of  the 
trust  funds  they  establish. 

Crown  Trust 

Company 

Executors  Tiusices  Financial  Agents 

4,  MONTREAL  TORONTO  , 


PATDLLO  STILL  ' 
BUSY  AT  JOB  OF 
CABINET-MAKING 

Changes  in  Portfolios  Continue 
as  B.C.  Premier  Continues 
in  Power 

OTTAWA  MAY  BE  FACTOR 


Special  Correspondenca 
Vancouver.  —  Deserted  by  the 
stronge.st  members  of  his  cabinet 
and  facing  a  rebellion  In  the  ranks 
of  his  party.  Premier  Thomas  D. 
T’attullo  continues  as  head  of  the 
British  Columbia  government,  re¬ 
fusing  to  be  led  into  coalition.  Ever 
since  the  election  of  October  21 
which  made  it  impossible  for  any 
one  of  tile  tliree  major  parties  to 
maintain  a  clear  majority  in  the 
legislature,  Pattullo  has  refused  to 
listen  to  proposals  for  some  sort 
of  alliance  witli  one  or  both  of  the 


Bond  Market 


Way  Already  Being  Paved 
for  Dominion  War  Fi¬ 
nancing  —  Requirements 
for  1942  Greater  Than 
for  1941 — Paper  Bonds 
Active  in  Corporation 
Group 


Toronto  Bureau  Th.  Financial  Timea 

Toronto  —  Talk  is  already  being 
heard  in  bond  circles  of  ■war  loans 
which  will  be  placed  before  the  pub¬ 
lic  for  subscription  next  year  and  the 
question  arises  as  to  whether  such 
financing  will  be  in  the  form  of  one 
large  loan  or  two  or  more  smaller 
ones.  In  view  of  the  considerable 
amount  of  endeavour  necessary  to 
put  these  loans  safely  "over  the 


MORTGAGE  ASS’N  I 
SUPPORTS  PLAN| 

Statement  Suggests  Montreal 
Tramways  Scheme  of  Ar¬ 
rangement  Meets  Approval 

Toronto.  —  The  plan  for  the 
financial  reorganization  of  the 
Montreal  Tramways  Company  bond 
structure,  which  was  announced  a 
few  weeks  ago,  “merits  the  support 
of  all  classes  of  security  holders” 
according  to  a  statement  released 
by  the  Dominion  Mortgage  and  In¬ 
vestments  Association. 

The  statement  refers  to  the  fact 
that  life  insurance,  loan  and  trust 
companies  which  are  members  of 
the  Dominion  Mortgage  and  Invest¬ 
ments  Association  and  which  own 
Montreal  Tramways  bonds  are  sup¬ 
porting  the  plan  proposed  by  the 
Company. 

The  statement  follows:  "The  life  | 


New  Securities  Issued 

Soon  for  Brown  Company 

Brown  Company  has  completed 
the  final  legal  technicalities  re¬ 
quired  in  connection  with  the  ardu¬ 
ous  and  complicated  task  of  get¬ 
ting  the  company  out  of  bankrupt¬ 
cy,  A  forty-day  legal  delay  period, 
required  before  the  plan  became 
effective,  expired  on  November  19. 
The  board  of  directors  held  its  first 
meeting,  under  the  status,  in  Bos¬ 
ton.  It  is  expected  that  the  new  se¬ 
curities  will  be  available  for  dis¬ 
tribution  on  or  about  December  1 
in  exchange  for  the  old. 

The  company  starts  on  the  new 
phase  of  its  career  under  extremely 
favorable  auspices.  Due  to  improv¬ 
ed  conditions  in  the  pulp  and  paper 
industry  in  general  in  the  past  two 
years,  the  organization  has  been 
able  lo  improve  its  working  capi¬ 
tal  position  to  a  substantial  ex¬ 
tent.  As  a  result,  it  is  understood, 
that  its  working  capital  at  the 
present  time  amounts  to  approxim¬ 
ately  $12,000,000,  which  is  equal 
to  the  par  value  of  general  mort¬ 
gage  bonds  to  be  distributed  to  se¬ 
curity  holders. 


PONS 


Ytiaiiiiuii  iMJiun  L  wiiii  iiit.’ 

soi'vativos  under  B.  L.  .Muitland. 

('.('.F.  Wanl.s  to  He  Opposition 

Such  an  arrangement  was  ap¬ 
proved  by  the  C.C.U..  whose  loader 
Harold  Winch  publicly  declared 
that  the  Liberals  and  Conservatives 
were  the  logical  parties  for  coali¬ 
tion;  the  C.C.F.  would  be  content 
to  act  as  official  opposition. 

But  I’atiullo.  who  has  kept  his 
own  counsel  since  election  night, 
refused  lo  regard  the  vote  as  repu- 
fliation  of  his  government  and  as  a 
iiiaiidate  for  coalition.  He  decided 
lo  "go  it  alone”,  regardless  of  the 
consequences  tind  to  face  the  new 
legislature,  called  to  assemble  at 
Victoria  December  4,  a.s  head  of  a 
rump  government. 

The  chain  of  events  that  follow¬ 
ed  this  decision  was  as  surprising 
to  Pattullo  as  to  the  people  of  Brit¬ 
ish  Columbia.  The  election  liad 
cost  him  the  services  of  two  of  his 
strongest  ministers  •  Dr  (leorge 
Weir,  minister  of  education,  and 
.MIorney-general  Gordon  Wismer. 
During  the  week  following  Pattul- 
lo's  rejection  of  coalition  four  more 
members  of  the  cabinet  <tuit.  Hon. 
George  Pearson.  .^Iinister  of  labour, 
was  (lie  first  to  go  because  of  dis¬ 
agreement  over  the  coalition  issue. 
Then  John  Hart,  finance  minister, 
loft  for  the  same  reason,  followed 
by  Norman  Whittaker,  the  now  at¬ 
torney-general.  and  Dr  K.  C.  Mac¬ 
Donald.  minister  of  agriculture. 
Hon.  W.  J.  .\sselstine  has  since 
given  up  the  Labour  portfolio  which 
lie  took  over  after  Mr.  I’carsou's 
resignation. 

I>au'>cr.s  .Are  Wary 

Frank  Putnam  lias  been  sworn  in 
as  Minister  of  Agriculture.  Mr. 
Pattullo  can  also  count  on  Lands 
•Minister  Wells  Gray,  Public  Works 
-Minister  Tom  King  and  Mines 
.Minister  Leary,  and  while  he 
was  already  bolding  the  office  of 
premier,  president  of  the  council, 
finance  minister  and  minister  of 
education,  he  was  without  an  at¬ 
torney-general  and  not  one  lawyer 
among  the  elected  Liberals  was 
willing  to  accept  the  appointment. 
Pattullo  did  the  obvious  thing  and 
had  himself  sworn  in  as  law  officer. 
.■Mthoiigh  not  trained  in  law,  the 
University  of  British  Columbia  once 
made  him  a  K.C.,  and  he  has  liad 
considerable  experience  in  draught¬ 
ing  official  documents. 

One  theory  in  explanation  of  Mr. 
Pattiillo's  adamant  attitude  is  that 
Ottawa  politicians  have  been  dis¬ 
couraging  coalition  in  British  Col¬ 
umbia  inasmuch  as  such  a  prece¬ 
dent  might  have  some  effect  in  fed¬ 
eral  politics,  and  strengthen  the 
hands  of  those  who  liave  been 
clamoring-  for  union  government. 

Province  of  Nova  Scotia 
Issue  Has  Good  Reception 

Offering  was  made  during  the 
past  week  of  an  issue  of  $2,1 10,000 
of  Province  of  Nova  Scotia  3t4  per 
tent  debentures  by  a  large  syndi¬ 
cate  t>f  investment  dealers,  headed 
by  Wood,  Gundy  &  Go. 

The  issue  was  offered  at  98. 9G 
and  interest  to  yield  3.35  per  cent 
and  the  money  will  be  used  to  re¬ 
fund  issues  maturing  this  year.  Dat- 
cii  .November  15,  1941,  the  deben¬ 
tures  will  mature  November  15, 
1954. 

A  good  reception  by  the  public  is 
I'cported. 


wnen  ine  next  loan  and  its  uniount  practical  solution  of  tlie  company’s 
will  nc  otferod  for  Bale.  r.ebruary  in,n,g(„ato  difficulties.  For  this 
IS  being  mentioned  as  the  mouth  it  morWa  fi.« 


when  action  may  be  expected. 

V-  ^  i/i 

With  direct  war  expenditures  in 
this  country  steadily  mounting  along 
with  the  indirect  aid  to  Britain  it 


reason  they  feel  that  it  merits  the 
support  of  all  classes  of  security 
holders.” 

It  is  understood  that,  as  a  result 
of  inquiries  made  in  Montreal,  it 


is  obvious  that  public  loan  subscrip-  been  established  that  practical- 
lions  next  year  will  have  to  be  much  'V  every  bond  and  investment 
larger  than  those  of  1941  as  repre-  houses  is  supporting  the  plan  and 
sented  by  casli  subscriptions  of  |  i®  recommending  its  ado|)tion  lo 
$730.37i).250  to  the  Victory  Loan  last  clients.  .\  canvass  made  in  Mont- 
Junc.  ThUs  loan  did  not  provide  the  real  revealed  that  nearly  50  of  the 
government  with  the  full  amount  of  leading  bond  and  investment  com- 
its  apparent  borrowing  requirements  panics,  throughout  Canada,  after 
for  the  fiscal  year  ending  .March  31,  considering  tho  plan,  are  in  favour 
1942,  Wliile  war  taxation  will  pro-  of  the  company’s  proposals  which 
vide  a  large  part  of  the  war  finan-  have  been  approved  by  the  Jellett 
cing,  the  aid  to  Britain  and  ordinary  and  Morin  coniinittees. 

expenditures  will  apparently  have  to _ _ 

be  met  by  loans  and  greater  sums  »  J*  D  JU  I J  kh 

will  therefore  have  to  bo  loaned  bv  AdJOUm  DOndhOlderS  Meet 

the  public  than  exxr  before.  Algoma  Central  Railway 

Canadian  bond  financing  in  (he  - 

week  ended  November  34th  amount-  ’roi-onto  Bureau  The  Financial  Times 
ed  to  $1,115,000.  according  to  com-  Toronto  —  Meeting  of  bondhold- 
pilations  made  by  A.  E.  Ames  &  ers  of  Algoma  Central  and  Hud.son 


DC  met  ny  loans  and  ^:rcalor  sums  I  a  J*  D  JL  i  J  Rif 

will  therefore  have  in  be  loaned  bV  AdJOUm  DOnonOlderS  Meet 

the  public  than  exxr  before.  Algoma  Central  Railway 

Canadian  bond  financing  in  (he  - 

week  ended  November  34th  amount-  ’roronto  Bureau  The  Financial  Times 
ed  to  $1,115,000.  according  to  com-  Toronto  —  Meeting  of  bondhold- 
pilations  made  by  A.  E.  Ames  &  ers  of  Algoma  Central  and  Hud.son 
Uomiiany.  which  brought  Ihc  total  Bailway  Co.  held  on  .November 

for  the  year  to  date  to  $2,219,311,-  -Oth  in  I/ondon,  England,  was  ad- 

t!14.  This  compares  with  $1,963,605,-  journed  until  12  noon  on  December 

334  in  the  corresponding  period  of  nwing  to  Ihc  lack  of  a  quorum 
last  year  and  with  $1,369,032,107  in  being  present.  At  the  adjourned 

(he  like  1939  period.  .Main  factors  meeting  those  bondholders  repre- 

in  the  week’s  total  were  an  offering  -sented  will  be  able  to  consider  the 
of  a  $2,110,000  Nova  Scotia  issue  of  proposal,  as  no  quorum  will  be  ne- 
3'/4%  debentures  at  98.95  and  inter-  ccs.sary.  To  sanction  the  arrange- 
ast  to  yield  3.359;.  and  a  $1,800,000  nicnl  a  favorable  vote  of  75  per  cent, 
issue  of  Phillips  Electrical  Works  j  of  bonds  represented  at  the  first 
H/iGc  bonds  offered  at  JOl  to  yield  meeting  will  he  required. 

4.10%.  A  total  of  $3,527,313  of  the  rail- 

40  4s  way  bonds  out  of  $10,000,000  were 

A  further  increase  of  $5,000,000  in  1 1  cprcvscnted  at  the  meeting  and  since 
tho  total  of  Dominion  of  Canada  nil  of  these  were  said  to  be  in  favor 
short-term  treasury  bills  occurs  tills  of  the  arrangement,  passage  of  the 
week  with  sale  of  a  new  $45,000,000  proposal  at  the  adjourned  meeting 
issue  on  Thursday  after  the  Finan-  seems  likely. 

cial  Times  had  gone  to  press.  This  Bondholders  of  Algoma  Terminals 
issue  meets  a  maturity  of  $40,000.-  Limited  at  their  meeting  on  the 
000,  :ind  will  leave  the  total  of  Do-  same  date  approved  the  proposed 
minion  treasury  bills  outstanding  at  arrangement  with  the  Algoma  Cen- 
$255,000,000.  T.ast  sale  of  bills  was  i  fral  and  Hudson  Bay  Railway  Co. 
made  on  a  cost  basis  of  .541  per  cent.  |  Under  tJie  arrangement,  annual  sur- 
^  ^  *  j  plus  earnings  of  tho  railway  com- 

Paper  bonds  held  most  of  the  at-  I  pany  would  be  used  for  the  redemp- 
tentioii  of  a  fairly  firm  but  come-  j  tion  of  the  outstanding  terminal 
what  quiet  bond  market  during  the  j  company  bonds,  and  the  terminal 
past  week.  Abitibi  5’s-53  scored  a  company  agrees  to  adjustment  in  the 
gain  of  3  points  as  Minnesota  &  On- !  payment  of  paet  due  rentals, 
tario  5  s  advanced  1  point.  Smaller  j  Terminal  bonds  would  be  pur- 
gains  were  sluiwn  b>  Consolidated  j  jjj  for  redemption 

Paper  and  Great  Lakes  Paper,  could  be  called  in  whole  or  part 
Brown  Co.  SVs  s-46  eased  a  full  point.  U,  lo-  „  „  . 

The  utility  section  was  irregularly  j  ^  ^  _ _ 

higher  with  Bell  Telephone  and  Ga- 1  m »  .  »  ^  . 

tineau  chalking  up  gains  of  1  point  Maine  Attorney  General 

each.  International  Hydro,  on  the  X _  d  ni 

other  hand,  eased  a  point.  The  high  Approves  brOWn  Go.  Plan 

grades  were  generally  firm  with  one  - - - 

or  two  ikSsues  an  %  lower,  as  the  Augusta,  Maine.  — Reorganization 
provincial  list,  with  the  exception  of  Papers  of  the  Brown  Company,  pa- 
Alberta  4%’s-56,  held  unchanged  on  |  Per  manufacturers  and  timberland 
the  week.  Carrier  bonds  were  firm  operators,  have  been  approved  by 


Results  of  Tenders 


for  the  most  part.  the  attorney-general’s  department. 

— .  .  II.  II  _  The  company,  which  is  organized 

f  .  ^  Maine,  has  a  mill  in  Berlin,  N.H., 

Results  of  Tenders  and  properties  in  Canada.  The  Unl- 

ted  States  District  Court  of  Port¬ 
land  approved  a  reorganization  plan 
\1LI,.\GE  OF  11 OODIIRIDGE,  ONT.  filed  on  December  1,  1939,  under 

Village  of  Woodbridge,  Ontario,  provisions  of  the  National  Bank- 
this  week  sold  by  public  tender  an  ruptcy  Act. 

issue  of  $7,200  3Vi%  debentures,  - - 

maturing  in  15  instalments,  to  J.  L.  American  Cyanamid  Declares 
Graham  &  Co.,  Ltd.,  at  a  price  of  _  ,  _  .  _  o.  • 

101.813.  The  money,  which  is  for  Cash  Extra  on  Common  Stock 

school  adidtions  and  improvements,  -  ■■ 

is  costing  the  village  slightly  less  Toronto.  —  American  Cyanamid 
than  0.25%.  Co.  ha.s  declared  a  special  dividend 


Cash  Extra  on  Common  Stock 


is  costing  the  village  slightly  less  Toronto.  —  American  Cyanamid 
than  0.25%.  Co.  ha.s  declared  a  special  dividend 

-  —  of  $1.25  on  class  A  and  B  common 

CITV  OF  FOHT  1VTLLIA.M  P^y^-hle  Dec.  17  to  share 

j  holders  of  record  Dec.  1.  Dividend 
Boyal  Bank  of  Canada  has  pur-  jg  payable  in  5  per  cent  preference 
chased  $36,500  of  City  of  Fort  Wil-  stock  in  the  ratio  of  one  share  of 
liam  debentures  at  102.05  for  a  cost  preference  to  each  eight  shares  of 
basis  to  the  city  of  approximately  \  and  B  common. 

2.80%.  The  issue  bears  interest  at  Directors  also  declared  the  regu- 
3  lo  %  and  matures  in  from  one  to  jm.  quarterly  cash  dividend  of  15 
five  years.  Other  bids  submiUed  gents  on  A  and  B,  common,  payable 
oil  the  issue  were  l-airclough  &  Co.,  jmjuary  2.  1943  to  shareholders  of 
101.77;  Dominion  .Securities  Corp.,  y, 

101.75;  Harrison  &  Co.,  101.29  and  _ 

Dyiiient,  Anderson  &  Co.,  100.03.  _  r>'  •  j  j  r\  j 

_ _ _ _  Common  Dividend  Doubled 


SAVE  TO  WIN 


To  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  sate.  Open  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  systematic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  1855. 

2%  on  Savings — Safely 
Deposit  Boxes  f.i  and  up 
—Mortgage  Loans. 


IVEEKLr  nOM)  SALES 

Toronto.  — Canadian  bon'd  under¬ 
writings  and  flotations  for  the  week 
ended  November  24th  amounted  to 
$4,115,000,  according  to  compila¬ 
tions  prepared  by  A.  F.  .Ames  and 
(’ompnay.  which  brings  the  year’s 
j  total  to  date  up  to  $2,219,311,614. 
This  figure  compares  with  $1,963,- 
605,334  for  the  corresponding  period 
of  1940.  and  $1,369,032,107  in  the 
like  1939  period. 


By  Amalgamated  Electric  | 

Directors  of  .\malgamated  Elec¬ 
tric  Corp.,  lad.,  have  declared  a  di¬ 
vidend  of  25  cents  a  share  on  capi¬ 
tal  stock,  payable  January  2.  lo 
shareholders  or  record  December 
15th.  j 

Added  to  a  like  dividend  paid  | 
August  31.  this  will  make  50  cents 
a  share  in  respect  of  1911,  against' 
23  cents  in  1940. 


j  Announce  Distribution  on  May 
j  and  November  Coupons  Gen« 
j  eral  Mortgage  Bonds 

j  _ _ _  ' 

I  Announcement  is  made  by  the  Brl-  ' 
fish  Columbia  I’ulp  and  Paper  Com- 1 
[pany  that  the  company  will  at  thCj* 
i  end  of  this  year  make  payment  to  i 
holders  of  the  general  mortgage  7%  I 
bonds  of  the  coupons  that  fell  due  ' 
on  May  1  and  November  1,  1941. 

At  a  special  meeting  held  in  No- 1 ' 
vember,  1938,  unpaid  coupons  due  ^  ^ 
May  1.  1932,  to  Nov.  1.  1934.  inclu- j ' 
siive,  Novem'oer  1,  1935  to  .May  1.  i 
1937,  inclusive,  and  November  1,1 
1938  to  May  1,  1942,  inclusive,  were  j ' 
postponed  to  November  1,  1942,  and  j ' 
the  company  was  given  the  right  to  i 
make  repayment  from  time  to  lime  ; 
on  30  days’  notice  whiejj  right  the  j 
company  is  now  exercising.  Inlercsl 
accrues  on  hack  interest  at  the  rate  ■ 
of  7  per  cent  per  annum.  As  of  De- '  l 
cember  31.  1940.  total  accrued  inter- ^ 
cst  on  the  7%  bonds  was  $860,445. 

Last  year  the  company  experienced 
a  material  improvement  in  earnings  ' 
to  a  point  wlicre  operating  profits  ' 
were  more  than  five  times  tJiose  for 

1939.  Coverage  for  combined  first 
mortgage  and  general  mortgage  in-  j 
tcrest  was  nearly  seven  times  re-  j 
quirementfi  before  depreeiatioii,  j 
nearly  five  times  after  depreciation. 

MARCUS  LOEWS 
BUSIMSS  HELD 

Revenues  Probably  to  Be  Re¬ 
ported  Higher  But  Taxes 
Wm  Affect  Net 

Toronto  Bureau  The  Financial  Timet 

Toronto. — Marcus  Loew’s  Theat¬ 
res  Ltd.  ended  its  fiscal  year  on 
August  30.  last,  and  the  annual  re¬ 
port  to  be  issued  In  about  a  week’s 
time  will  show  volume  of  business  j 
at  least  maintained  and  in  all  proba-  { 
i  bllity  increased  from  the  previous  ' 
twelve  months.  | 

Due  to  increased  corporation  j 
taxes,  net  profit  may  be  slightly  be¬ 
low  that  shown  in  the  previous  fis¬ 
cal  year.  Net  of  $94,508  was  re¬ 
ported  in  the  year  ended  Aug.  28, 

1940,  which  was  below  the  $121,007 
shown  in  the  previous  year. 

Continuance  of  the  payment  on 
account  of  arrears  for  the  final 
quarter  of  this  year  will  permit  the 
company  to  realize  its  objective  of 
paying  off  all  arrears  on  the  7  % 
preferred  stock  within  tw'o  years — 
or  by  the  end  of  1941.  After  the! 
last  payment  on  Sept.  30,  arrears 
had  been  cut  to  $1.76,  and  this  Is 
expected  to  be  paid  off  with  the 
usual  quarterly  dividend  due  Dec. 
30. 

The  company  paid  $3.50  per 
share  on  account  of  arrears  in  the 
calendar  year  1938,  $24.50  in  1939, 
$7.00  in  1940  and  $5.25  in  the  first 
nine  months  of  1941 — $1.75  per 
share  together  with  each  regular 
quarterly  payment  of  $1.75. 

The  company  owns  two  motion 
i  picture  theatres  in  Toronto,  one  of 
which  it  operates  itself  and  the 
other  under  lease  by  Famous  Play¬ 
ers  Canadian  Corp. 

Tenders  Called 

Til  l’.  OF  IXBKIDGE,  ONT.  i 

Township  Uxbridge,  Goodwood.  \ 
Ontario,  will  receive  tenders  up  to  , 
noon  December  6th  for  the  pur-  j 
chase  of  $7,908.60  five  equal  annual  ; 
payment  debentures  bearing  inter-  j 
est  at  4%.  I 

IVITEAT  STOCKS  IX  STORE  ' 

Ottawa.  —  The  visible  supply  of 
t^anadian  wheat  on  Nov.  14  totalled 
503,695,508  bushels  compared  with  | 
503,308,445  on  November  7  and  453.-  i 
583,773  on  the  corresponding  dale  i 
last  year.  'Fhe  stocks  in  elevators  { 
in  Canada  aggregaterl  478.723,483  j 
bushels,  the  balance  of  24.972.02£  ' 
being  in  storage  in  the  United  | 
States.  I 


PREFERRED  SHARES 
OF  MASSEY  VOTED 
FAVOUR  OF  PLAN 

Only  50  Shares  of  100,899 
Represented  Opposed  to 
Reorganization  Scheme 

DUNCAN  URGES  UNITY 


Toronto  Bureau  Th*  Financial  Timt* 

I  Toronto  —  By  an  almost  unanim¬ 
ous  vote  (over  99%)  holders  of  the 
five  per  cent  preference  shares  of 
•Massey-Harris  Company  at  a  spe¬ 
cial  meeting  on  Wedue^ay  of  this 
week  gave  approval  to  the  compro¬ 
mise  with  common  stock  sharehold¬ 
ers  for  reorganization  of  the  com¬ 
pany’s  share  capital.  Votes  cast  in 
favor  of  the  plan  as  announced  by 
tho  scrutineers,  showed  100,849  pre¬ 
ferred  shares  for  and  50  shares 
against.  A  further  692  shares  were 
voted  in  favor  of  the  plan  but  these 
are  subject  to  further  verification, 
the  scrutineers  announced.  Com¬ 
pany’s  by-laws  require  approval  by 
three-quarters  of  the  shares  repre¬ 
sented  at  the  meeting. 

President  J.  S.  Duncan,  in  his  ad¬ 
dress  to  shareholders  reviewed  de¬ 
velopments  leading  up  to  the  com¬ 
pany’s  plan  for  reorganization  and 
referred  to  the  expressed  desire  of 
various  preferred  and  common 
shareholders  that  a  plan  be  worked 
out.  The  support  which  the  direc¬ 
tors  had  received  from  both  classes 
of  shareholders  apparently  endorses 
the  directors’  viewpoint  concerning 
the  reorganization,  Mr.  Duncan  de¬ 
clared.  "The  plan  has  been  placed 
before  you.  You  have  all  bad  an 
opportunity  of  studying  it,  of  ap¬ 
praising  its  merits  and  of  listening 
to  or  reading  the  arguments  foi 
and  against  it.  The  decision  as  to 
whether  this  plan  should  be  adopt¬ 
ed,  or  whether  we  should  maintain 
our  present  set-up,  is  your.s  and 
not  ours,  and  it  is  for  this  purpose 
that  the  present  meeting  is  being 
held.” 

Mr.  Duncan  stated  that  different 
viewpoints  were  taken  by  share¬ 
holders.  and  in  this  connection  he 
said:  "Our  answer  to  thc.se  various 
viewpoints  is  that  no  plan  of  reor¬ 
ganization  can,  under  existing  cir¬ 
cumstances.  be  effected  without  a 
considerable  measure  of  give  and 
take  on  behalf  of  each  clas.s  of 
shareholder,  and  that  insofar  as 
the  company  is  concerned,  your  di- 
rcrlors  believe  that  the  proposals 
which  have,  been  inado  are  such 
that  can  be  undertaken  with  rea¬ 
sonable  assurance,  in  view  of  pre.s- 
ent  earning  capacity  and  future 
prospects.  'rhey  wish  further  to 
point  out  that  the  policy  of  re¬ 
maining  in  our  present  position 
and  of  not  bringing  out  a  Plan  of 
reorganization  at  all  was  the  one 
which  your  directors  had  pursued 
until  recently,  and  which  was  ap¬ 
parently  unacceptable  to  a  large 
number  of  preferred  and  common 
shareholders  as  expressed  at  the 
last  annual  meeting  and  upon  other 
occasions.” 


Record  of  Current  Canadian  Financing 


Municipal  Financing 


Halo  Municipality 

Nov.  12  City  of  Hamilton,  Ont 

N'ov.  17  Town  of  13  ‘looil.  P.Q.. 
Nov.  20  City  of  Sytlnoy,  N.S. 

!  Nov.  22  '  illago  of  Wooduridge. 


Int^'rost 
Amount  Hate 
$12'>,000 


Ltc  Maturity  Ucceived  Baois 
00-day  .  .  1% 

Treas.  bills 

I942-*»8  f*7..t0  .  . 

■y  Id42-i:>  101  6S 

'3'“y  15-yrar  I0J.8I2  ^-2.^':, 

Provincial  Debenture  Issues 


Purchased  by 
Royal  Securities. 

N.  <J.  Bcaubien  &  Co. 

<i.  B.  Ixslic!  ^  Co. 

J.  L.  Graham  iL  Co. 


Hambly,  Pcakcr  Trent. 


LINE  ELEVATORS 
SUPPORT  HIGHER 
WHEAT  CEILING 


Business  in 
Canada  at 
New  High 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  28,  1941  


Factors  Mainly  Favourable  In  October  —  nilKELVINATOR  CO.  I 

" _ _ 1  /"•  1  r»  1  r' _  I  OMITS  DIVIDEND 


Economic  Factors  Mainly  Favourable  In  October  — 
Bank  Deposits  Record  Greatest  Percentage  Gain  — 
Prices  of  Commodities  and  High-Grade  Bonds  Con¬ 
tinue  Upward  Trend — Field  of  Speculation  Continues 
to  Present  a  Dismal  Picture 


SHARES  TRADED 
MONTREAL  ^OCK  MARKET 
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CAPITALIZED 
BOND  YIELDS 


Join  Wheat  Pool  Movement  to  j  ^  .  -  ,  .  ==z= 

Have  Government’s  Price  j  IIIZIZIZZZIZZ! 

Increased  i  '  j  I  1  j  1  j  j 

-  i  '-"I — ECONOMIC  CONDITIONSH-jni  !  '  -| - :  I - 

CONTROLS  ARE  FAVOURED !  -i  ,  ,  , |  i  ■  4 .  - 

^  I9;6»IOO  I  i  ’  ^ '  V  '  '  !  ^  V 

Winnipeg.  —  Urging  Increasing  i  V  • — T' I — - 

the  price  ceiling  for  wheat  from  |  | _ — i - — 2 — — I_Li — !  - 

82 ®4  cents  per  bushel  to  at  least!  |  |  '  I  I  I  \  J L„ 

not  less  than  $1.02?4  and  pointing!  "''i  '  j  '  1  j  j  j  i  j  j  ^Vy~1  "" 

out  that  there  were  strong  argu- 1  70! — 1 — ^ — ! — I - i — ! — — 1 — ! — ^ — I — I — — - — — — — — 170 

X  ii-  e  *1  oct/  I  '59  i9:0  ■0:1  '9.'0  '835  i340  t9«l 

meats  for  a  ceiling  of  $1.35  V4  is  [  _  _ 

contained  in  a  memorandum  for-  :  - L_,-  COMMON  STOCK  4—  |  SHARES  TRADED 

warded  to  the  members  of  the  ; !  !  :  L/  U  M  ‘  PRICES  - '  uniiTom  hadi/ctt  I — 1*®® 

wheat  committee  of  the  Dominion  j  n~f~"  ~  |  _  All  |  |  MONTREAL  ^OCK  MARKET 

cabinet  and  to  the  Chairman  of  1 1  |  .,1  ~ ^ ^ i  '  7\  I  i 

the  Wartime  Prices  and  Trade  ^  I  j  j  j 'v  ' ^  1/  :r7K4t'v4>''Cr?^^ — _ 

Board  by  the  North-West  Line  Ele- :  m  ..■■>  -  I  ■  i — — i\A->— i — r  !  ^  !•  I— ' — : —  f  ^  '  i  i  1;  i  i  *  rM-e£j — 

vators  Association.  The  text  of  the  |  ^ _ _ _ _ , — , — , — , — ^ ^ — — I — | — ^ — , — , — , — , — , — I - — I — — — 

statement  reads:  I  ill.  .............  I  - 

“Since  1930  low  prices  for  wheat !  - ■  j . WHOLKALE  -j - - BUSINESS  OPERATIONS|H - 

have  been  the  cause  of  much  dis- j  |  !  I  !  i  !  *  PRICES  I  _  . _ .  _  ,  I  !  1/1 _ iv> 

tress  amongst  wheat  producers  in  i  i  I  I  T”  i  i  i  i  I  i/''  i  j 

Canada,  in  announcing  the  Gov-  |  — j  j  \ ; _ '  !  ■  I  ^  ^  ^  ^  ^ — r ' _ lOO 

ernment’s  price  control  policy  on  !  |  |  |  "p  ■  jjrt- j  ^  j  |  — -j — T  j  ]  I  >i  !  I 

October  18th  to  the  people  of  Can-;!  _ |  I  I  i~  ; — [_  i  i _ j _  !  I _ I  '  '  I _ !  |  ! _ n 

ada,  the  Prime  .Minister  mentioned  :  I  I  I  I  '  .  ~  i  I  ! ^ I ^ ! _ i '.2.. .  i — ! — I — ! — ^ ^ — I — : — I — I  .  I  I  J — ^ — I — I — 1—1 

Ji°?iIe°';.rK\\^r2S;'»ursl  .« _ CAPITALBCD  -UJA  notice  and  demand _ 

a[  irprerj  prke.  I.  lh“  BONDYItlDS  I  M  ,  BANK  DEPOSITS ,  \  ^ 

iod  chosen  by  the  Government  for  [  '» - j-— j — I I  f--^'  j  j  j  p  j  ' ' '  1  ^  '■® 

fixing  of  price  ceilings,  we  would:  — '^'y.  _ ! _ !  I _ i/y^  i  /«/ _ - - - ^ 

urge  strongly  that  special  considera- ;  j  I  ,  |  I  ;  |  '  I 

tion  be  given  to  this  commodity  in  |  !  I  I  I  ,  i  I  I  i  I  .  i  I  I  I  I  I  I  '  i  I  I  I  I  I  i  I  I  I  Inn 

fixing  a  price  ceiling.  |  i9a5  i930  i935  isjo  i94i  ip:6  i?:o  i935  iMO  i9<ll 

“It  is  our  understanding  that 
82  ■■’a  c  per  bushel  for  One  Northern.  ' 

I'ort  William,  would  be  about  the  The  factors  indicating  the  trend  I  from  the  iiigli  level  of  September,  j  The  total  was  312.528  cars  against 
price  ceiling  under  the  terms  of  the  of  economic  conditions  were  mainly  sain  in  newsprint  production  ,204,172.  the  ma.ior  factors  Indicat- 

recent  Order-in-Council.  Our  or-  favmirable  in  October  comnarod  '  normal  for  the  sea- 1  ing  the  trend  of  economic  condi- 

ganization  proposes  for  your  most  t- ^  ;  son,  the  inde.x  recording  a  recession  :  lions  averaged  higher  in  October 

earnest  consideration,  that  the  price  ‘'’f  Preceding  month.  Four  of  ,  ^  few  points  to  119.  The  total  i  than  in  the  preceding  month,  the 

ceiling  for  wheat  should  be  at  least  major  factors  used  in  this  con-  ^eas  518,787  tons  against  298.278.  index  rising  from  109.7  to  110.9. 

not  less  than  $1.02  per  bushel,  nool'on  showed  advances  "'t''  !  Exports  of  planks  and  boards  I'our  of  the  six  factors  showed  in¬ 

basis  One  .Northern,  Fort  William.  ®om  of  the  notice  and  demand  de-  amounted  to  233  million  feet  creases  mainly  of  a  minor  ebar- 
Thls  figure  represents  the  average  P0S“S  recording  the  greatest  per-  against  291  niilllou  and  the  out-  acter. 

of  the  high  monthly  price  recorded  centage  gain.  Minor  Increase  was  ^vard  shipments  of  shingles  were  at  The  speculative  factors,  including 

for  One  Northern  wheat  in  store  shown  in  business  operations,  the  lower  level.  A  slight  gain  was  common  stock  prices  and  specula- 

Fort  William,  for  the  period  Janu-  index  rising  to  a  new  high  point  ^j^own  in  wood-pulp  exports  after  tive  trading,  showed  recession.  The 

ary  1,  1926,  to  December  16,  1940.  the  smoothing  adjustment,  seasonal  adjustment.  advances  in  wholesale  and  hlgh- 

Under  the  recent  Order-ln-Council  The  price  of  commodities  and  high-  Automobile  production  recorded  grade  bond  prices  were  insignifl- 
the  ceiling  for  labor  (consumer)  grade  bonds  recorded  a  continuance  gain  less  than  normal  for  tiie  cant,  while  the  gain  in  the  index  of 
wages  is  based  on  the  highest  rate  of  too  upward  trend  but  the  advan-  gpason.  Tlie  total  was  19.360  units  business  operations  was  duo  to  tlic 
in  effect  during  either  of  two  perl-  ces  were  of  slight  proportions.  Com-  again.st  1  4,496.  TIte  decline  in  the  smoothing  adjustment.  While 
ods,  namely,  T926/29  or  1926/40.  mon  stock  prices  and  speculative  fnfjpx  was  about  10  points  to  276.  business  operations  continued  at  a 
Strong  argument  can  be  advanced  trading  on  the  exchanges  recorded  imgjnpgg  obtained  by  the  I  very  iiigh  level,  many  factors  re- 

that  no  ceiling  should  be  set  for  minor  recession  in  the  month  under  construction  industry  dropped  from  corded  recession  from  September, 

producer  commodities  at  a  figure  review.  The  field  of  speculation  |og  ^  million  to  $29  million.  The  The  notice  and  demand  deposits 

lower  than  that  which  would  put  presents  a  discouraging  picture  over  increase  in  the  railway  traffic  was  showed  a  considerable  advance  at 
the  producer  in  this  respect  on  a  the  last  two  years.  A  considerable  jpgy  tjjan  normal  for  the  season,  the  beginning  of  the  month, 
parity  with  the  consumer.  In  the  break  In  prices  occurred  in  May 

case  of  wheat  the  average  of  the  and  June  of  1940  and  prices  as  well  "  '  '  ■" "  '  ' 

dally  closing  price  for  One  Northern  as  volume  of  trading  have  been  at  a  YW/'  f  f  m.* 

at  Fort  William  during  the  1926/29  relatively  low  level  since  that  time.  #  n£> 

crop  years  was  $1.35‘/4.  which  is  Developments  in  commodity  *  WVMJtlU  rr  ffCtfC  hJlLU%Atl%JK I 

substantially  higher  than  the  aver-  prices  have  been  of  a  different  ■■■■  ■■■■■—  — ■  ■— 

age  of  the  high  monthly  price  of  the  character  since  the  outbreak  of  ottawa.-The  first  official  cstm-  compared  wHth  874.777.000  bushels  a 

1926/40  period,”  says  the  Line  Ele-  hostilities.  A  marked  gain  was  Australia's  new  wheat  cron  Previous,  but  in  this  case  the 

vators'  brief.  shown  during  the  last  four  months  ^  °  Austra  tas  crop  included. 

Say  Celling  Unduly  Low  1939  and  the  upward  trend  has  P'ace.s  the  yield  at  166A  million  Europe  continues  to  come 
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The  World  Wheat  Situation 


age  or  me  nign  moniniy  price  oi  ine  cnaracier  since  me  ouioreaK  or  ottawa.-The  first  official  cstm-  compared  wHth  874.777.000  bushels  a 
1926/40  period,”  says  the  Line  Ele-  hostilities.  A  marked  gain  was  Australia's  new  wheat  cron  Previous,  but  in  this  case  the 

vators'  brief.  shown  during  the  last  four  months  ^  °  Australia s  ^^at  crop  included. 

Say  Celling  Unduly  Low  1939  and  the  upward  trend  has  P'ace.s  the  yield  at  166.1  million  Europe  continues  to  come 

been  continued  especially  during  bushels  compared  with  82.6  millions  news  fhaf  weather  ronriitinns  are 
“•The  following  price  table  shows  the  pres^^  The  index  of  harvested  last  year.  This  yield  is  interferiS  wHh  the 

that  while  the  celling  prices  of  wholesale  prices  on  the  base  of  ti,  av,  f  ter  crons  Increased  -icreace  was 

coarse  grains  w'ill  be  relatively  close  1926  rose  to  94  during  the  first  l^an  the  average  of  ,  ,1  '  number  of  countries 

to  the  average  1926/40  prices,  the  two  weeks  of  November.  The  ‘he  past  ten  years  which  fndudin-  the  United  Kingdom  and 

celling  price  for  wheat  is  unduly  standing  In  the  same  week  of  last  164.7  million  bushels.  The  acreage  ^vhile  e\4ry  effort  is  being  made  to 

year  was  84.  indicating  a  gain  of  in  1941  was  about  200,000  acres  lar-  niani  morn  -irros  nariv  frpP7ine 

m3yprfcVprt7undrrpt^^^  10  points  during  the  twelve  months,  ger  than  a  rear  ap.  but  the  .vield  prevent  the’  objective  being 


monthly  price  Price  under  pro-  ^  ®  •  a  *  "  ‘  I 

Jan.  I  /26IO  vuionsof  Order-  The  index  IS  ilow  Only  6  points  from 


in-Council 

.82314C 

.50'.,.; 

■  bZ^^c 
$1.64 

■  bbtic 


per  acre  indicated  for  the  new  crop  L.^adicd.  There  is  considerable 
is  13.1  bushels  compared  with  6.6  j  about  the  position  of 


wru  .  parity  with  the  base  year  1926,  hut  IS  13.1  bushels  compared  with  6.6 1  ^bout  the  position  of 

Wheel  *1.02.4  .82^40  view  Of  the  pnce  control  inaug-|  hist  year  and  a  ten-year  average  of  |  particularly  with  respect  to 

Barley  .5414C  .62.\c  urated  by  tlie  Dominion  Govern- 112.1  bushels.  The  un.sold  carry-over  |  t^rritorv  lost  in  the  Ukraine.  Trade 

Fla*  *1.661,4  *1.64  ment,  it  is  anticipated  that  no  old  wheat  is  relatively  small  and  estimates  indicate  that  the  Ukraine 

.fO-lgc  .66»4c  marked  change  will  occur  commen-  with  a  substantial  part  of  the  new  only  area  from  which 

“The  need  for  maintaining  sub-  cing  with  next  month.  During  the  crop  surplus  .sold  to  the  United  gm-piu-^  wheat  was  exported  from 
stantial  reserves  of  wheat  as  an  es-  twelve  months,  ended  November  14.  Kingdom  Government  by  agree-  Russia’but  that  this  area  accounted 
sential  requirement  of  war  and  the  animal  products  recorded  the  great-  ment,  the  marketing  problem  in  between  25  and  30  per  cent  of 
subsequent  peace  negotiations  is  est  percentage  gain  of  the  eight  Australia  should  not  prove  too  sc-  ^bo  total  U.S.’s.R.  wheat  crop.  It  is 
recognized  by  the  Governments  of  main  groups.  The  rise  in  the  index  rious  in  the  1941-42  season.  believed  that  a  large  part  of  the 

Canada  and  the  United  Kingdom,  was  from  82  to  102.  This  contrasts  Argentina's  new  crop  has  not  yet  ^aved  by  the  Rus- 

It  is  only  three  years  since  having  with  the  minor  increase  in  non-fer-  reached  the  stage  where  an  official  gj^ns  and  Premi4  Stalin  has  indl- 
carried  a  burdensome  surplus  of  rous  metals,  the  index  advancing  estimate  of  production  is  deemed  (.atpj  jn  ^  public  address  that  there 
wheat  for  some  years,  Canada's  only  one-half  percent  to  78.2.  The  i  prudent  but  trade  estimates  range  shortage  in  the  Soviet 

wheat  bins  were  scraped  bare  fol-  textile  index  advanced  twelve  and  from  200  to  215  million  bushels  as  union  Nevertheless  the  outlook  for 
lowing  tlie  poor  crops  of  1936  and  one-half  points,  while  the  increase.s  compared  with  a  harvest  of  271.2  v4ir's  harvest  is  tlie  subject 

1937.  Recurrence  of  such  a  situa-  in  other  groups  were  arranged  on  a  million  bushels  a  year  ago.  Per-  of  speculation  in  trade  circles  and 
tion  would  be  most  serious.  It  is  our  declining  scale.  manent  damage  was  done  by  frost  :  .  ..  .-mwinsr  holier  that  North 

belief  that  nothing  could  be  more  *  *  V-  to  the  wheat  crop  in  the  northern  wE  will  be  moving  to 

destructive  to  the  morale  of  the  The  most  considerable  increase  in  provinces  and  frost  also  struck  the  substantial  amounts  in 

Western  wheat  farmer  than  to  use  the  major  indexes  was  shown  by  the  crops  in  the  large  producing  pro-  Australia  would  doubtless 

a  depressed  price  period  as  the  1  sum  of  the  notice  and  demand  de-  vince  of  Buenos  Aires,  although  -mv  exnnrt  shinments 

basis  for  the  ceiling  price.  Fixing  a  !  posits.  The  total  at  the  beginning  subsequent  rainfall  is  believed  to  ,  ijncciu  csneciallv  if  the  move- 

celling  upon  such  a  basis  would  de- 1  of  the  month  was  $2,665  million,  have  brought  about  some  recovery  L.j  4  ho  mn/tc  via  VPidivo- 

stroy  his  last  liope  for  putting  his  a  gain  of  $117  million  during  the  !  in  this  latter  area.  What  the  SO'"-  .  j. 

farming^  ojierations  on  a  profitable  month.  The  comparable  amount  ernment  docs  confirm,  however,  is  ' _ _ 

basis.  We  urge  that  it  is  not  in  the  two  years  ago  was  $2,456  million,  an  increase  of  2.3  per  cent  in  Ihe  •t"  1mrknrt»i>s 

public  interest  to  fix  a  ceiling  price  a  considerable  increase  having  been  acreage  sown  to  wheat  for  the  1941  r rOicCi^Iinporicrs  ^ 

for  wheat  based  on  such  depressed  shown  during  the  war  period.  The  harvest,  details  of  which  appear  in  Against  Higher  PllCCS 


for  wheat  based  on  such  depressed  shown  during  the  war  period.  The  harvest,  details  of  which  appear  in  Against  Higher  PllCeS 

values  as  have  recently  existed.  deposits  of  the  Dominion  Govern-  the  section  of  the  Monthly  Review  _ 

We  recognize  the  necessity  of,  nient  rose  from  $75  million  to  $317  of  the  Wheat  Situation  allotted  to  Ottawa. — Importers  of  goods  cs- 1 
and  we  support  the  price  wntrols  million  during  the  same  interval,  the  grain  situation  in  Argentina.  sentlal  for  war  needs  have  received  | 

being  established  by  the  Govern-  Total  deposits  have  shown  consider-  It  would  appear,  therefore,  from  assurances  from  the  Wartime 

ment.  Itie  sudden  and  drop  ^ble  Increase  during  the  last  twen-  current  data,  that  the  Southern  Prices  and  Trade  Board  of  indem- 

in  wneat  prices  in  May.  1940,  when  ty-four  months,  the  advance  being  Hemisphere  wheat  crop  will  be  a  nity  against  loss  from  increased 

relatively  steady  character.  little  larger  than  a  year  ago  and  prices  at  their  supply  sources.  At 

v«rv  H«ftnitPiv  tbni  i., and  demand  deposits  that  Argentina,  though  likely  to  the  same  time  the  Board,  in  a  state- 

ryi'iaitv  TiiP^nrifP^  .-rtnf  decline  sharply  when  pay-  harvest  a  smaller  crop  this  .vear,  will  ment,  stressed  the  importance  of 


relative  facts  in  connection  with  the  no  "  ^  :  Pr"" 

wheat  situation  and  wheat  nricpq  P"®  Dominion  Government  show  a  rope  very  sharply  curtailed,  A  small ,  the  Dominion's  policy  of  ceiling 

other  than  the  maximum  price  ex-  alight  Increase  in  the  index  deal  now  being  negotiated  with  For  firms  importing  non-war 

istlng  between  September  15  1941  business  operations  was  mainly  Bolivia  which  would  provide  anew  goods  of  essential  character,  and 
and  October  11  11541,  being  used’l**'^®  smoothing  adjustment,  market  for  about  S.OOO.oni)  bushels  feeling  unduly  the  pinch  of  rising 

for  this  commodity  and  also  justify  index  used  here  is  adjusted  by  of  Argentine  wheat,  hut  unless  import  costs,  the  Baord  said  it  iu- 
reconslderatlon  being  given  annu-l“**”®  three  months  moving  Spain  and  the  United  Kingdom  be-  tended  to  follow  a  policy  of  main- 

ally  to  any  ceiling  that  may  be  i  Without  the  adjustment,  come  larger  buyers  than  of  late,  taluiii*  the  consumer  ceiling  by  ad- 

establlshed,"  the  statement  con-  Index  would  have  recorded  a  re-  Argentina  will  have  to  very  largely  justments  or  abolition  of  taxes  or 
eludes.  cession  in  October  from  the  high  upon  neighbouring  Southern  Ainer-  duties,  or,  where  necessary,  use  of 

_ _  ■  level  of  the  preceding  month.  In  lean  countries  for  her  exports  in  subsidies. 

p  1-4.  ;  c*--!.  Am  preliminary  form,  the  index  rose  j  the  current  season.  In  the  fifteen  - — - - 

roUHOM  in  OiTCK /\re  from  167.4  to  167.5,  reaching  a  j  weeks  Augusit  1  to  November  15,  M  D  Seed  Potato  ExpOrtS 

Lower  Than  Last  Fall  hew  high  point  in  our  industrial  I  1941,  Argentine  wheat  exports  to-  *  *  _.  01  r>k  •• 


Potatoes  in  Stock  Are 


Show  a  Sharp  Decline 


-  history.  tailed  21.7  million  bushels  compar-  ShoW  a  bharp  UeCline 

Saint  John,  N.B. — ^Figures  issued  The  indexes  indicating  the  trend  ed  with  27  millions  in  the  cones-  _ _ _ _ _ 

by  the  Dominion  Aglrcultural  De-  of  mineral  production  were  mainly  ponding  period  last  year  and  53  galnt  John.  _  C.  H.  Godwin, 

partment  show  that,  throughout  of  a  reactionary  nature  in  October,  millions  two  years  ago.  No  export  predericton  N.B..  Dominion  Potato 
Canada  at  present,  common  and  The  majoiity  of  the  indexes  used  figures  are  available  for  Australia,  ipgpgctor,  states  that  export  of  seed 
cold  storage  holdings  of  potatoes,  *h  this  connection  showed  a  decline  In  .North  America,  the  picture  potatoes  from  New  Brunswick  de- 
both  table  and  seed  stock,  is  less  ^fter  seasonal  adjustment.  shows  little  change  on  the  produc-  creased  more  than  100,000  bushels 

than  in  the  fall  of  1940.  The  milling  industry  was  less  ac-  tion  side  but  l(X)ks  weighty  in  the  fjopj  ^be  figures  of  this  time  a 

Onn  Nov.  1  1940  It  was  estimated  for  th®  latest  month  for  which  matter  of  stocks.  A  downward  revi-  y^^j.  ggg  to  the  middle  of  Novem- 
that  there  were  in  storage  126,449  statistics  are  available.  The  output  sion  of  the  Canadian  crop  from  ber,  of  the  present  year,  exports 
tons  of  table  and  seed  potatoes  in  of  sugar  was  112.9  million  pounds  306.5  to  302.6  million  bushels  cor-  totalled  409.527  bushels,  compared 
New  Brunswick.  At  the  same  date,  •"  ‘h®  four-week  period,  against  responds  closely  to  the  upward  re-  .^^.(tb  527,4:t'7  bushels  as  at  Noveni- 
this  year,  the  estimate  is  76,626  99-2  million.  The  index  of  manu-  vision  made  a  month  ago  in  United  ber  15  1940. 

tons.  The  decrease  is  largely  in  facturlng  operations  based  upon  States  wheat  estimates  so  that  the  This  year  the  Argentine  Republic 
seed  potaties  as  at  this  time  In  1940  animal  products  receded  from  138  total  crop  of  North  America  now  purchased  100,000  busliels  com- 
thero  were  80,099  tons  of  this  va-  ‘o  130.  The  meat-packing  Indus-  placed  at  1,263,820,000  busliels  is  pared  with  279  518  bushels  last! 
riety  in  storage  In  New  Brunswick,  try,  however,  w'as  more  active,  the  back  approximately  to  the  Seiitem-  year.  This  year  Cuba  bought  202,- 
compared  with  30,086  tons  on  No-  index  advancing  from  150  to  163.  ber  estimate  and  is  101.3  million  955  busliels  compared  with  168,887 
vember  1  of  this  year.  Gains  were  recorded  in  cattle  and  busliels  less  than  last  year's  bar-  buslu-ls  last  year.  E.xports  to  South 

In  Prince  Edward  Island,  No-  l>OK  slaughterings,  especially  in  Hie  vest,  Exports  for  the  first  fifteen  Africa  tliis  year  were  6,875  busliels 
vember  1st,  1940,  there  were  latter.  The  total  was  673,000  liead  weeks  of  the  season  e.specially  from  compared  witli  13,031  busliels  in 
€6,820  tons  of  table  stock  potatoes  against  455,000  in  the  preceding  Canada,  sliow  iniprovenieiil  over  tlie  1940.  Sliipnii'iits  varied  to  other 
on  hand  compared  with  54,000  tons  month.  Butter  and  clieese  produc-  corresponding  jieriod  a  yeai-  aao,  points, 
this  November  and  54,459  tons  of  Don  receded  at  a  faster  pace  than  but.  in  spite  of  tliis,  tlie  Canadian  -  — 

seed  stock  compared  with  41,058  normal  for  the  season.  visible  supply,  which  excludes  faun  |  CHEitltY  CItOI*  IM)l  lll.|.:i) 

tons  now.  ^5  *  45  .stocks,  was  at  tlie  record  figure  of  I  .  . 


seed  stock  compared  with  41,058  normal  for  the  season.  visible  supply,  which  excludes  farin  |  CHEitltY  CItOI*  IM)l  lll.|.:i)  I 

tons  now.  45  45  45  stocks,  was  at  tlie  record  figure  of  _  .  n  T-  '  1  i 

In  the  three  .Maritime  provinces  l^avr  cotton  used  in  the  textile  503.7  million  bushel.s  on  November  ,bis^-rTr  anioumedTo  1 60  9*00  bu'«h- 
last  fall  there  were  255.004  tons  of  industry  rose  from  17.1  million  11.  In  the  United  Stales  on  Ocio  p|,,’  yp,.onij„;t;  to  Ihe  finnr'estiiiiale 
potatoes  in  storage  compared  with  pounds  to  18.3  mtlllon.  The  artlv-  her  1,  the  total  supply  of  wheat  way  was  almost  double  la, si  year 

ltJ,104  ton*  tbia  fall.  |ity  of  the  forestry  Industry  receded  [estimated  at  1. 156. 121,090  buEheU.  licld  of  87.700  bushels. 


Official  Letter  to  Shareholders 
I  Says  Controls  Likely  to  Af> 
feet  Business  This  Year 

_ 

Toronto.  —  C.  W.  Hadden,  gen¬ 
eral  manager  of  Kelvlnator  Co.  of 
Canada  Limited,  in  a  letter  to  stock¬ 
holders  states  that  in  common  with 
many  industries  the  scope  of  the 
company's  operations  during  the 
current  fiscal  year  will  be  mate¬ 
rially  affected  by  quotas  and  other 
governmental  regulations  which 
will  have  a  direct  influence  on  vol¬ 
ume  of  business  and  profits. 

Company  has  recently  secured 
from  the  department  of  munitions 
and  supplies  a  substantial  contract, 
the  carrying  out  of  which  necessi¬ 
tates  capital  expenditures  for  plant 
and  equipment  which  will  later  be 
of  some  value  to  the  company  in  its 
own  operations  — •  production  under 
this  contract  will  also  require  im¬ 
portant  addition  ot  inventories  and 
more  than  normal  bank  borrowings. 

Having  regard  to  these  circum¬ 
stances  the  official  says  directors 
have  considered  it  wise  to  defer 
any  action  with  respect  to  divi¬ 
dends,  which  have  recently  been 
paid  quarterly,  until  a  more  defin¬ 


ite  indication  of  the  results  of  the 
1941-4  2  fiscal  year's  operations  is 
available. 

Warns  All  Scrap  Steel 

May  Not  Bring  Minimum 

Ottawa. — Following  his  recent  ap¬ 
peal  for  iron  and  steel  scrap,  F.  B. 
Kilbourn,  Steel  Controller  of  the 
Department  of  Munitions  and  Sup¬ 
ply,  warns  that  all  scrap  will  not 
necessarily  bring  the  maximum 
fixed  price. 

Describing  the  scrap  iron  and 
steel  business  as  a  highly  special¬ 
ized  one,  the  controller  said  that 
those  who  are  not  fully  conversant 
with  the  expense  involved  between 
the  holder  and  the  consumer  must 
bear  in  mind  the  following  consid¬ 
erations: 

The  price  quoted  to  the  consum¬ 
er  (the  steel  mill)  usually  is  the 
highest  price  for  heavy,  clean,  and 
fully  prepared  material.  Lower 
grades  command  lower  prices  upon 
a  descending  scale. 

The  price  paid  by  the  consumer 
is  f.o.b.  his  yard,  and  the  cost  of 
transportation  must  be  absorbed  by 
the  dealer,  who  therefore  realizes 
less. 

The  dealer  buys  unprepared  scrap 
which  must  be  sorted,  graded,  and 
otherwise  prepared  for  the  consum¬ 
er.  For  this  work  premises  and 
equipment  must  be  maintained; 
wages  and  overhead  costs  must  be 
met. 


There  is  also  the  expense  incur¬ 
red  by  the  collector  who  gathers 
scrap  in  small  lots  from  the  holder. 

"When  the  expenses  of  these  ne¬ 
cessary  intermediaries  are  taken 
into  consideration.”  Mr.  Kilbourn 
said,  “It  is  obvious  that  the  price 
paid  to  the  holder  must  necessarily 
be  lower  than  the  consumer  price.” 


Alberta  Financial  Position 
Is  Improved  in  First  Half 

Edmonton. — A  reduction  of  $306,-  . 
855  in  unemployment  relief  costs 
of  the  province  and  a  revenue  in¬ 
crease  of  $1,542,646  on  income  ac¬ 
count.  during  the  six  months  ended 
Sept.  SO,  1941,  compared  with  sim¬ 
ilar  period  of  last  year,  are  the 
highlights  of  an  interim  financial 
report  issued  by  Solon  Low,  Pro¬ 
vincial  Treasurer.  Over-all  cash 
surplus  for  the  period,  excluding 
new  borrowings  and  debt  reduction, 
is  reported  at  $2,367,688,  an  in¬ 
crease  of  $1,385,192  over  surplus  at 
September  30,  1940. 

Net  funded  debt  and  unfunded 
debt  of  the  province  at  September 

30,  1941,  amounted  to  $143,814,539, 
compared  with  $144,741,018  at  Mar. 

31,  last. 

The  summary  of  receipts  and 
payments  showed  that  on  income 
account,  cash  receipts  from  ordin¬ 
ary  sources  amounted  to  $14,678,150 
in  the  six  months,  an  increase  of 
$1,542,646  over  similar  period  of 
1940. 


J3ANK  MONTREAL 

Established  1817 

c/f  presentation,  in  easily  understandabh  form, 
of  the  ^ank*s 
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31st  October,  1941 


RESOURCES 

Cash  in  its  Vaults  and  Money  on  Deposit  with 

Bank  of  Canada  .  .  .  •  s  s  e 

Notes  of  and  Cheques  on  Other  Banks  <  •  •  s 

Payable  in  cash  on  presenta/ion. 

Money  on  Deposit  with  Other  Banks  «  •  t  • 

Available  on  demand  or  at  short  notice. 

Government  and  Other  Bonds  and  Debentures  «  » 

No/  exceeding  market  value.  The  greater  portion  consists  of 
Dominion  Government  and  high-grade  Provincial  and  Municipal 
securities  which  mature  at  early  dates. 

Stocks . .  .  %  9 

Industrial  and  other  stocks.  Not  exceeding  market  value. 

Call  Loans 

In  Canada  ■  t  i  •  ■  $  4,A72A'h7.(A 

Elsewhere  .....  15,569,284.91 

Payable  on  demarid  and  secured  by  bonds,  stocks  and  other 
negotiable  collateral  of  greater  value  than  the  loans. 

Bankers’  Acceptances  ..«*••• 

Prime  drafts  accepted  by  other  hanks, 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES  • 
( equal  to  73%  of  all  Liabilities  to  the  Public) 

Loans  to  Provincial  and  Municipal  Governments 

including  School  Districts  .  s  .  t  • 

Commercial  and  Other  Loans «  ■  .  .  *  • 

In  Canada  .  •  •  ■  •  $254,427,218.03 

Elsewhere  .....  21,271,754.14 

To  manufacturers,  farmers,  merchants  and  others,  on  conditions, 
consistent  with  sound  banking. 

Bank  Premises  ........ 

Two  properties  only  are  carried  in  the  names  of  holding  com¬ 
panies;  the  stock  and  bonds  of  these  companies  are  entirely 
owned  by  the  Bank  and  appear  on  its  books  at  $1.00  in  each  case. 
All  other  of  the  Bank’s  premises,  the  value  of  which  largely 
exceeds  $13,900,000.00  are  included  under  this  heading. 

Real  Estate,  and  Mortgages  on  Real  Estate  Sold  by 

the  Bank  . 

Acquired  in  the  course  of  the  Bank’s  business  and  in  process 
of  being  realized  upon. 

Customers*  Liability  under  Acceptances  and 

Letters  of  Credit . . 

Represents  liabilities  of  customers  on  account  of  Letters  of  Credit 
issued  and  Drafts  accepted  by  the  Bank  for  their  account. 

Other  Assets  not  included  in  the  Foregoing  «  e 
Making  Total  Resources  of  «  «  «  t  •  e 

LIABILITIES 

Due  to  the  Public 

Deposits 

In  Canada  .  .  •  ■  »  $809,110,875.52 

Elsewhere  .....  119,277,013.99. 

Payable  on  demand  or  after  notice. 

Notes  of  the  Bank  in  Circulation  •  t  #  • 

Payable  on  demand. 

Acceptances  and  Letters  of  Credit  Outstanding  .  ■ 

Financial  responsibilities  undertaken  on  behalf  of  customers 
{see  offsetting  amount  in  "Resources”), 

Other  Liabilities . *  «  « 

Items  which  do  not  come  under  the  foregoing  headings. 

Total  Liabilities  to  the  Public  .  .  ,  ■  • 

To  meet  which  the  Bank  has  resources  as 
indicated  abate  amounting  to  ^  > 

Leaving  an  excess  of  Resources  over  Liabilities,  which 
represents  the  Shareholders’  interest  over  which 
liabilities  to  the  Public  take  precedence. 

Capital . $36,000,000.00 

Resen'c  Fund,  Profit  &  Loss  Account 

and  Reserves  for  Dividends  .  .  40,905,870.29 

PROFIT  and  LOSS  ACCOUNT 


$  92,755,884.45 
38,972,993.05 

54,960,697.77 

498,740,536.76 

183,364.86 

20,041,722.55 


6,811.15 

$705,662,010.59 

28,964,546.45 

275,698,972.17 


13,900,000.00 


947,199.39 


18,772,428.22 

2,606,322.43 

$1,046,551,479.25 


$928,387,889.51 


17,890,850.50 

18,772,428,22 

4,594,440.73 
^969,645, 608.96 
1,046,551.479.25 


$76,905,870.29 


Profits  for  the  year  ended  3 1  at  October,  1 94 1 ,  after  making  appropriations 
to  Contingent  Reserve  Fund,  out  of  which  Fund  full  provision  for  Bad 
and  Doubtful  Debts  has  been  made,  and  after  deducting  Dominion 

Government  Taxes  amounting  to  $2,242,905.10  . 

Dividends  paid  or  payable  to  Shareholders  ...  $2,880,000.00 
Appropriation  for  Bank  Premises  .  .  ,  »  •  500,000.00 

Balance  of  Profit  and  Loss  Account,  31st  October,  1940  $1,321,642.15 

Less  adjustment  of  previous  years'  taxes  ....  225,000.00 

Balance  of  Profit  and  Loss  carried  forward . 


$3,437,026.6® 

3,380,000  00 
$  57,026.60 


1,096,642.15 

$1,153,668.75 


HUNTLY  R.  DRUMMOND, 


JACKSON  DODDS, 

G.  W.  SPINNEY, 

.  foiut  General  Managers 


I  The  strength  of  a  bank  is  determined  by  its  history,  its  policy, 
its  management  and  the  extent  of  its  resources.  For  124  years  the  L 
Bank  of  Montreal  has  been  in  the  forefront  of  Canadian  finance.  JU 
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NEW  RECORDS  IN 
ASSETS,  DEPOSITS 
BANK  OF  MONTREAL 

Statement  for  Past  Year  Reflects  | 
War  Conditions  With  Assets 
Exceeding  a  Billion 

DEPOSITS  UP  85  MILLION 


New  Bell  Director 


Loans  Show  Expansion  and  High 
Liquidity  Maintained  —  Pro¬ 
fits  Up  Slightly  Despite  Higher 
Tax  Burden 


With  total  assets  passing  the  bil¬ 
lion  dollar  mark  for  the  second 
year  in  the  history  of  the  bank, 
and,  along  with  total  deposits,  es¬ 
tablishing  a  new  high  record,  fi¬ 
nancial  statement  of  Bank  of  .Mont¬ 
real  for  fiscal  year  ended  October 
".1st  1941  shows  effects  of  war  con¬ 
ditions  on  the  banking  business  in 
this  country  and  indicates  the  pro¬ 
minent  role  played  by  this  old-es¬ 
tablished  and  powerful  Canadian 
institution. 

Profits  for  the  year  under  re¬ 
view,  despite  another  substantial 
increase  in  taxes  paid  to  the  feder¬ 
al  government,  reveal  nevertheless 
a  moderate  gain  in  comparison  with 
th«! preceding  fiscal  year.  Liquid  po¬ 
sition  continues  eminently  strong. 

"ith  quickly  available  assets  equal 
to  73  per  cent  of  all  liabilities  to 
the  public  Substantial  increases  are 
recorded  in  current  loans  and  in 
holdings  of  bonds  and  debentures. 

Resources  of  the  bank  at  the  end  i 
of  the  fiscal  year  under  review  are  I 
.shown  in  the  statement  at  $1.04ij.-  ! 

.iSl.OOO.  which  is  an  increase  of  | 

•1185,216.000  over  last  year,  the  total  i 
assets  being  the  highest  shown  in  j 
any  annual  statement  of  the  bank 
in  its  124  years  of  operation.  As  j 
against  these  resources,  liabilities  | 
to  the  public  stand  at  $969,645.000, ' 
leaving  an  excess  over  such  liabili¬ 
ties  of  $76,906,000  which  represents 
the  shareholders’  equity.  How 
strongly  the  bank  is  entrenched  in 
respect  to  meeting  contingencies  is 
further  shown  by  the  total  of  its 
quickly  available  assets,  which  at 
$705,662,000,  an  increase  of  $42.- 
476,000  as  compared  with  last  year, 
are  equal  to  73  per  cent  of  all  lia¬ 
bilities  to  the  public. 

Deposits  at  $926,387,000 

The  deposits  this  year  reach  the 
large  total  of  $928,387,000.  an  in¬ 
crease  over  last  year  of  $79,522,000. 
and  of  the  total,  $809,110,000  are  in  j 
t'anada  and  $119,277,000  elsewhere.  | 

Commercial  loans,  including  ad-  j 
\ances  to  manufacturers,  farmers,  | 
merchants  and  others,  have  in-  i 
creased  subtantially.  being  18  per  | 
cent  above  the  1940  figure.  In  | 

Canada  these  loans  amount  to  j 
$254,427,000,  compared  with  $218.- 
7."9.000  a  year  ago;  the  comparable  j 
figures  for  commercial  loans  j 
abroad  arc  $21,271,000  and  $14,801.- 
f'OO.  Call  loans,  both  at  home  and 
abroad,  show  a  drop,  as  was  to  be 
expected  the  1941  figure  of  $20,- 
0  11,000  being  down  by  more 
four  million  dollars. 

.V  significant  decrease  is  to  be 
noted  in  advances  to  provincial 
and  municipal  governments,  in¬ 
cluding  school  districts,  which  last 
year  stood  at  $35,313,000.  'I  he  1911 
figure  is  $28,964,000.  It  is  believed 
that  the  reduction  reflects  improve¬ 
ment  in  provincial  and  municipal 
government  finances. 

High  Ijif|uitlif.r 

As  a  whole,  however,  with  thejComjiany  Lid 
advance  in  (commercial  loans. 

I  here  is  a  sizeable  increase  in  the 
bank's  loaning  business.  Notwith¬ 
standing  this  expansion,  the  state¬ 
ment  reflects  no  impairment,  in 
the  hank's  liquidity,  for  quickly 
available  resources  amounting  lo 
$705,662,000  are  equal  to  73%  of 
all  liabilities  to  the  public.  La.st 
year  these  assets  amounted  to 
$66:!. 185.000.  equalling  75'7  of 
imblic  li.a.bilitios. 

By  far  the  most  important  item 
in  ihe  bank’s  quickly  available 
assct.s  is,  of  course,  its  holdings  ot 
gov'crnment  and  other  bonds  and 
debentures.  These  amount  to  $198.- 
7  40.000,  compared  with  $461. 82i,- 
000  a  year  ago  and  consist  in  Ihe 


BIG  GAIN  SHOWN 
IN  DEPOSITS  BY 
DOMINION  BANK 

Increase  of  Over  $12,740,000 
During  Year  to  Total  of 
$143,151,535 

ASSETS  AT  RECORD 


1  Quebec  Power  Authorized  | 
Acquire  Small  Systems 

Quebec— The  Quebec  Power  <  rm- 
pany  has  been  authorized  by  the 
Provincial  Public  Service  Board  to 
purchase  a  power  system  which 
furnishe.s  electricity  to  three  vil¬ 
lages  in  Montmagny  and  Relic-  , 
chasse  counties. 

The  company  will  pay  $45,000  for 
Ihe  system  which  serves  the  par-  i 
ishes  of  Berthicr,  St.  Pierre  and  St.  ' 
Prancoi.s. 


GAIN  IN  ASSETS, 
DEPOSITS  SHOWN 
BANK  OF  COMMERCE 

Resources  Second  Highest  in  His*  | 
tory  of  Bank  at  $761,*  j 
407,978  ! 


.MtTHl’R  5V.  P.AGK,  vice-president 
of  the  American  Telephone  and  Tele¬ 
graph  Co.,  Now  A’ork,  whose  election 
to  Ihe  hoard  of  directors  of  the  Bell 
Telephone  Co.  of  Canada  has  been 
announced. 

•Mr.  Pago  succeeds  AValter  S.  Gif¬ 
ford,  president  of  the  A.  T.  and  1’., 
who  tendered  his  resignation  be¬ 
cause  of  the  pres.sure  of  olhor  dii- 
tie.s.  .Mr.  Gifford  had  been  a  mem¬ 
ber  of  t!ie  Bell  Teleiihone  lioard 
since  .March,  1921.  A  graduate  of 
Harvard  Cniversiiy,  he  i.-i  ihc  son  of 


An  increase  of  over  llO.noO.OOO 
in  total  assets  as  compared  with 
the  preceding  .vear,  more  than  ac¬ 
counted  for  hy  expansion  in  dep¬ 
osits  during  the  period  under  re¬ 
view,  is  shown  in  financial  state- i 
nu'iil  of  The  Dominion  Bank  for  the  ' 
fiscal  year  ended  October  31st,  j 
1941.  Profits  after  all  charges  for; 
the  year  were  slightly  lower  than 
for  the  previotis  year  but  this  was  ‘ 


OCTOBER  GAIN 
C.N.R.  REVENUE 

Increase  in  Net  for  First  10 
Months  of  Year  $21,418,* 
417,  or  64.4  Per  Cent 


DEPOSITS  UP  $25,000,000 


October  gain  in  net  revenues  of 
after  taxes  which  again  were  con-  Canadian  National  Railways  was 
siderably  greater.  i  less  substantial  than  that  shown  for 

Other  outstanding  features  of  the  '  previous  months  of  this  year.  Net, 
statement  are  a  strong  liquid  posi- 1  nevertheless,  was  at  the  highest 
tion.  an  increase  in  investments  and  '  peak  for  any  October  back  to  1929 
a  further  increase  in  the  Commer- '  and  the  already  impressive  cumula- 
cial  Loans.  Total  assets  at  end  of  tlve  expansion  for  the  current  year 
the  year  under  review  were  atlas  compared  with  last  was  added  to 
highest  level  in  the  history  of  the  |  further. 

bank.  Gross  revenues  for  the  month,  at 

.■\fter  making  provision  for  Domi- :  $28. 760. 510.  showed  an  increase  of 
nion  government  taxes  of  $449,004.  |  over  the  figure  for  Oc- 

an  e.xcess  of  $78,839  over  Ihe  Do-  ‘oher  1940.  Operating  expenses  in- 

the  late  Walter  Hines  Page,  1  nilcd  ;  minion  and  provincial  taxes  paid  i n  '  by  $4,978,124  leaving  net 

State.s  ambassador  )o  Great  Britain  1940  pet  profits  were  $939,322  as  I $797,407  greater  at  $6,- 

compared  with  $958,788  for  thel®^®>"29,  an  increase  of  15.2%  over 
previous  fiscal  year.  Prom  thc'^^ip  same  month  of  last  year, 
profits  $700,000  was  provided  for'  Ibo  first  ten  months  of  this 

^  ,  ,  the  usual  dividends,  a  contribution  I  net  revenue  totalled  $54,628.- 

Ihe  following  year,  bn  was  |  qj  jgr.  op,)  ^as  made  to  the  Offi-|0o^»  compared  with  $33,209,638  in 

appointed  viee-presidcni  of  the  p^s’  Pension  Pnnd.  $  1 60.000  was  '  the  like  period  of  1 940,  being  an  in 

'  •  .  ■-  . .  -f,  --  fi4  4,/^ 

period  in 

I  count,  which  now  stands  at  $865.-11939.  when  net 
511. 

Capital  at  $7,000,000  and  rcser- 
'  ves  at  $7,000,000  remain  un- 
I  changed. 


during  tlie  Great  War.  He  was  edi¬ 
tor  of  World's  Work  and  viec-prc.si- 
dent  of  Doiihlciiny,  Page  &  Com¬ 
pany.  .New  York,  from  1913  to  1926 
and 


Current  Loans  At  10* Year  Peak 
and  Up  Over  29  Millions  — 
Profits  Show  Slight  Gain 
Despite  Higher  Taxes 


................  .  .  Ui  Iiiu.pprs’  I’cnsion  Ptind.  $150,000  was  : "be  periou  ot  i94u,  neir 

.Mncncan  lelcphonc  and  lelcgraph  L,.,.i(4p„  off  Bank  Premises  and  $4,- i  t^rease  of  $21,418,417.  or 
onipan.v. _  I  added  to  I’roflt  &  Loss  Ac- 1  Coinpared  to  the  like  pi 

NET  LOSS  SHOWN 
JANTZEN  KNITTING 


I  Ileposits  Ip  .HP.:, 740,000 

.  "  _  !  Total  deposits  of  $143,151,535, 

Elxpansion  in  Sales  From  Previ*  compared  with  $130,411,517  a  year 

ous  Year  More  Than  Offset  ^ 

I  $  1  2.  (  40,0  18,  of  which  $7,b3o.064 
by  Increased  Costs  j  was  in  non-interest  bearing  dep- 

-  '  osits,  $2,639,387  in  Interest  bearing 

X'ancouver.  —  Salc.-i  of  .lautzen  1  and  $2,465,567  represented  increas- 
Knitiiiig  Milks  of  Canada,  .showed  a  j  ^d  balance.s  carried  by  the  Doml- 
furthei-  increase  of  $20,582  during  i  nion  and  provincial  governments, 
the  year  ended  .luly  31.  1941,  but  |  Cash  assets  now  total  $33,889,- 

highcr  costs  resulted  in  an  opcral-]378,  the  greatest  amount  in  the 
ing  loss  of  $1,229,  as  compared  j  bank's  history  and  represent 


revenue  totalled 
$12,106,202,  the  increase  was  $42,- 
521,853,  or  312.8%. 

An  increase  of  $47,671,551  in  op¬ 
erating  revenue  during  the  period 
brought  the  total  to  $249,072,521 
while  operating  expenses  showmd  an 
expansion  of  $26,253,134  to  a  total 
of  $194,444,466  compared  with  a 
year  ago. 

Comparative  figures  for  October 
and  the  period  follow: 

1941  1940  Incr. 

October—  $  $  $ 

Op.  rev.  28.760.510  22.984.97')  5,775.51  1 
Op.  exp.  22.721,781  1  7.743.657  4,978.124 


Reflecting  war-time  activity  in 
business  and  participation  of  tbej 
chartered  banks  in  financing  of  the 
country's  war  effort,  financial 
statement  of  The  Canadian  Bank  of  1 
Commerce  for  the  fiscal  year  ended 
October  Slst,  1941,  shows  good  in-' 
creases  In  deposits  and  total  assets, 
expansion  in  commercial  loans  and 
in  holdings  of  Dominion  govern¬ 
ment  bonds.  j 

Despite  considerably  greater  re¬ 
quirements  for  taxes,  net  profits  for 
the  year  under  review  showed  a 
slight  improvement  over  those  for 
the  preceding  fiscal  year.  Witli  the 
current  fiscal  period,  the  bank 
enters  on  its  75th  year  anniversary 
of  its  founding  being  in  May.  Total 
assets  at  end  of  year  under  review- 
have  been  exceeded  only  onee  in  , 
history  of  the  bank.  ' 

Statement  shows  increases  of 
over  $41,000,000  in  non-Intrrcsi 
bearing  deposits  by  the  piiblie,  $29.- 
000,000  In  current  loans  in  Canada, 
and  $31,000,000  in  total  tjulck 
assets  during  the  past  fiscal  year. 

The  more  active  state  of  business  1 
is  reflected  in  non-interest  bearing  | 
deposits,  which  amounted  to  $252.- 
067,982,  compared  witli  $210,553. 
462  a  year  ago.  In  spite  of  heavy 
investment  by  the  public  In  Victory  , 
Loan  Bonds  and  War  Savings  Corti-  ‘ 
ficates,  interest  bearing  deposits  in¬ 
creased  from  $348,604,722  to 
$351,4  28,956.  Dominion  govern-: 
nient  deposits  are  liighcr  by  $9,- 
195,269  at  $37,961,853,  while  those  j 
of  provincial  governments  declined 


fiAjjbabljp  OJo/ikstcL 


.  .  .  all  the  vears  oi  vour  lilc  to 
prin  iHe  a  happy  luturc  lor  your  heirs. 

IV  not  make  sure  tliev  tret  It? 


sure  - 
«Ielay 
them 
their 


witli  an  operating  profit  of  $3,235 
tho  previou.s  year. 

Sales  for  latest  fi.scal  year 


22.39 'p  of  public  liabilities.  Im- 
mediately^available  assets  of  $80,- 
131.481  are  equal  to  52.94‘;o  of 


amnimiod  lo  $396,749.  as  compared  j  total  liabilities  lo  the  public, 
with  $286,167  the  year  before  and  I  Total  investment  securities  of  the 
$269,687  two  years  ago.  but  cost  of  bank,  at  $42,648,169  show  an  in-| 
sales  advanced  from  $195,990  to :  crease  of  $4,158,409  during  the 
$218,176.  and  genoral  expenses  ■  past  year,  the  nicreasc  being  repre- 
wero  from  $72,236  to  $77,929.  How- ,  seiited  by  the  purchase  of  additional 
ever,  there  were  no  eoiiiparablc '  Dominion  government  obligations, 
charges  lliis  year  lo  Dominion  and  j  The  total  securities  consist  largely 
provincial  taxes,  of  $l,70u  and  in- 1  of  Dominion  and  provincial  govern- 


by  $1,056,738  to  $1  6,270,992.  Dep- 
Nelrrv.  6.038.729  5.241,322  797. 1 24  j  osits  by  banks  outsido  Canada, 

Ten  Month* —  amount  to  $9,280,648. 

Op*  r€v.  249,072,52!  20!,400,970  47,671,551  I  Grcator  hllsiiiosK  iipflvilv  ' 

Op.exp.  194.444.466  168.191.312  26.253.134!  OUSl  lOSS  dCllMt}  IS  also 

_ j  illustrated  by  the  increase  of  $5.-  ' 

Net  rev.  54.628,055  33,209,618  2 1 ,4 1 8,4 1 7  |  1  2 3,6 4 8  in  acceptances  and  letters  I 

of  credit  outstanding,  wbicli  tolal- 


.  .  .  in  tlic  only  way  you  can  make 
hy  making  your  Will,  without 
Give  them  the  estate,  aiitl  give 
the  hap|)Iness  and  comiort  that  are 
right.  Hut  do  not  glee  them  the 
cares  and  respousihilities  ol  management. 
Give  that  re'spousihih  1_\  to  Aloiilrcal 
’^I'rust  Company,  which  is  (.oiupctcnt  and 
has  hecn  cxpresslv  org.uii/ed  Id  handle 
such  matters. 

Dufcits.y  i/our  iifjair-'-  lUir 

oJ)uci\s'  ohlhhilion  li>  j/i’ii. 

Aloiiircal  TriisI 

Ijiompdny 


LBTABLmMErD  10  8  9 


Jil•:4^U  OLl'ICK:  6il  PLACE  D'ARMES*  MOM  KEAI- 
Paid’Up  Capital  and  Hf/frre:  ^ 


Consumers  Gas  Sales 

Show  Increase  to  Date 

Toronto — Sales  of  the  Consumers’ 
Gas  Company  of  Toronto  so  far  in 
the  current  fiscal  year  which  be¬ 
gan  October  1  ha-ve  been  material 


led  $25,966,261.  The  remaining 
item  among  liabilities  to  the  public, 
the  Bank’s  note  circulation,  shows 
a  decline  of  $1,361,682  to  $15,799.- 
116,  these  notes  being  replaced  to 
a  greater  extent  than  formerly  by 
Bank  of  Canada  notes,  as  The  Bank 
Act  now  calls  for  a  reduction  each 


merit  bonds  and  in  addition  a  small 
iimoiinl  of  other  high  grade  hold- 


Call  and  short  loans  in  Canada 
aud  elsewhere  show  little  change 


ventory  reserve  of  $1,661,  so  that 
the  net  loss  for  the  \car  was  $1,- 
229.  as  against  a.  net  lo.s.s  of  $129 
last  year. 

While  no  divirlond.'i  were  paid 

during  tlio  latest  fiscal  .(  ear,  Ihe  j  but  commercial  loans  and  discounts 
fonipan.v  made  addiiion  to  plant  i  in  Canada  now  aggregate  $78,817,- 
Jj^.^jjland  cuuipment  of  $16,438,  with  the  >398.  This  also  represents  an  In- 
'  result  that  working  capital  was  re- j  crease  of  $4,656,01  1,  for  the  year 
duced  from  $12. .521  lo  .1I35.49I.  No  ;  and  a  record  total  for  tho  Bank, 
dividends  liave  been  paid  on  the  7% 
prefcrreii  sioek  since  .lul>-.  1931,  so 
that  acenmulalions  amounteil  to  -$7(1 
per  share  at  .Inly  31. 


I,  ,h.„  .b.  »' 


No^r^  111  circ.... 
Doin.  Covl.  dep.* 
Prov.  Govt.  dep.. 


LIABILITIES— 

of  Octcibrr  31  — 
1941 
$ 

...  15.799,117 

37.961.853 
16.270.992 


Record  Common  Distribution.; 
Made  By  Associated  Breweries 


Circulation  at  $4,189,539,  shows 
a  decrease  of  $571,545.  provision 
having  been  made  for  the  required 
statutory  reduction  of  10%  in  Jan¬ 
uary  last. 

Letters  of  credit,  acceptances, 
r.  I-  .  r  nn  ‘U’*'  $2,329,228,  a  decrease  of 

Pays  Extra  of  20  Cents  jo. 004.077  in  the  past  twelve 

fmonths.  Bank  premises  account  j  - 

Toi  ontn.  -Canada  I  ’ycle  .t  .Motor  I  now  stands  at  $5,386,931,  Ihe  sum  '  Bark  Premises 


Canada  Cycle  &  Motor 


ing  weeks  of  the  pre-vious  year. 

Gross  gas  output  in  the  first  24 
days  of  November  has  been  8.68  per 
cent  in  advance  ot  a  similar  per¬ 
iod  last  year  and  October  output 


Nc 


17.160.796  I  A.'^sof'iaird  Hroworic.s  ttf  (  anjida. 
2R.7h6.5«H  (ieclared  a  year-end  di\i- 

I  <,i.’7,/ Ml  ,  ,|f  y|  J.  sliare  <‘n  llie  common 


Cash  Holdings  Greater 

Cash  holdings,  notes  of  and  depo¬ 
sits  with  the  Bank  of  Canada  and 
.u  .V  .  '  bank  balances  and  cheques  amount- 
was  5.69  per  rent  higher  than  that  %d  to  $1  19,206,627  or  $84,788  more 
or  the  Prevm^  October.  Output  m  than  a  year  ago.  and  represent 
the  whole  of  the  previou.s  year  was!  of  liabilities  to  the  public, 

a  per  cent  m  advance  of  the  Jeur  |  Rroviucial  bond  hold- 

before  that.  tings  aggregate  $236,713,600. 

Coal  consigned  to  the  company  having  increased  during  the  year  bv 
has  been  landed  at  Canadian  docks  '  — 


Bear.  drp..  252.067.982  210. 55  1. 4a2  stock.  I)a>  at)le  l)e<  emlM'r  22.  In  the 


Int.-Bcar.  cirp.  33I.428.95h  34H.h04.722 


Dur  C'a 

ti.  Banks. 

1.214.819 

94  1 .21)0 

Due  Fo 

r.  banks .  , 

9.280.648 

8.880.419 

Lcllers 

of  credit . 

25. '>66.251 

20. 842.612 

Divid. 

payable  * 

600.000 

600.000 

Unpaid 

div . 

23.187 

17.917 

Capital 

paid  up. 

30,000.000 

30.000.000 

Reserve 

fund  .  .  . 

20.000.000 

20.000.000 

Surplus 

794.162 

785.004 

TolaU  .  7hl. 407.978  704.48(1.453 


in  sufficient  quantity,  it  is  stated, 
to  take  care  of  production  through 
Ihc  winter  and  well  into  the  spring 
season  after  the  re-opening  of  na¬ 
vigation. 


lias  declared  an  ex-  of  $150,000  having  hecn  written  off 
tra  of  2Uc  a  share  along  with  the, during  the  year. 

regular  >iuarieily  divideiul  of  30e.  (.'ornparison  of  balance  sheet  fig- 
botli  pa.vjihle  .lanuaiy  2.  1913.  to  :  ure.s  for  past  2  years  follows;  — 

holders  of  record  December  10.  .\  |  ASSKTS 

year  ago  a  .similar  bonus  was  an-  -  October  31  - 

nouiiced. 

Tho  enmpany  al 


declared  a.  re¬ 
gular  quarterly  of  $1.25  per  share 
on  preferred,  payable  Dec.  26  to 
holders  of  record  Dec.  Id. 

DRV  DOCKS  I.N'I’KBKsr  l’  \\  MI’.N  T 

nnnii necmcnl  is  iiiadc  by  Mont¬ 
real  Dry  Docks,  Liiiiiied,  that  pa\- 
ment  will  be  made  Deci  iiiber  1.  of 
semi-annual  instalment  of  interest 
on  1st  (closed)  morl-a-c.  guaran¬ 
teed  ):''5  20-year  sinking  fund  gold 


main  of  Dominion  Government  and  !  bonds  wliieb  became  payalde  on 


high-grade  pi'ovincial  and  munici¬ 
pal  securities  whicli  malnrc  at 
eai'iy  dales.  (,’asb  in  its  vaults 
and  money  on  deposit  willi  Ihe 
Bank  of  Canada  inci-eased  from 
$83,034,000  to  $92,755,000,  whieli  i.s 
in  keeping  with  Ihe  eulargcnienl 
noted  in  deposits. 

Profits  for  tho  twelve  months  | 
remain  practically  stationary,  .^f-  ' 
ter  making  provision  for  bad  and 
doubtful  debts  and  after  deducting 
notninion  government  la.xcs  aniotiul- 
ing  to  $2,212,905.  the  profit  fig))ie 
stands  at  $3,437,026,  compared  witli 
$3,435,94  1  for  1940,  and  is  euiial  tej 
4.51  per  cent  on  the  shareholders’ 
equity,  as  against  1.5  per  ccui  la.st 
year. 

After  deducting  dividend  pay-  | 
ment.s  of  $2,880,000  and  an  .ap-  : 
proprialion  for  bank  premises  of ; 
.$5>0.o00.  the  balance  remaining  > 
r-tands  at  $57,026.  which  added  to  j 
the  amount  in  Pi-ofit  and  Lo.ss  Ac-  ! 
ronnt  brings  the  balance  carried  { 
forward  in  this  account  to  $1,153,-  j 

668.  „  I 

Following  arc  comparative  fig-  | 
11  res  for  past  3  years  covering  the  | 
more  important  items  in  'the  state-  j 

meut:  [ 

1041  1040  j 

$  .$  i 

1  046,551.479  061,334,955  ! 
’70.5,662,010  663,185,436  j 


February  1,  1940;  with  interest  on 
that  inleresi  al  the  same  rate  to 
Deeenilx’i'  1,  19  11. 


;  (Iclfl  and  min  . 

I  is'otra  B.  of  Gan  . 

I  »cp.  B.  <*f  (’an  . 

!  NrtcH  <»th.  Bka . 

I  K«»roit;ri  (-umnicy  ... 
!  ( 'ho<|u»’s  «3th.  Bka 

(  l>ur  hy  Hanks . 

Go\ .  TTmids  (phorttrrm) 

I  (Wu  .  bonds  (lonR  terms) 

;  Munir  Sr4*uritif»s . 

I  ( H.h<'r  Srriiritiop  . 

1  (  all  loans  in  Gan  . 

Gall  loans  outside 
;  Drp.  Kinanro  Minister 
j  for  see*ty . 

( 'urr,  .\ssets . 

I 

I  Gurr.  loans  .  . 

I.fiuns  Hrffv.  (Jovts . 

'  Municipal  loans . 

1  Gurr.  loans  abroad 

^  N4>n-4M;rr.  loans  . 

Non-curr.  loans . 


1941 
$ 

29.9,9R<) 
2.8r>9.n.S7 
ia.r>09.oo.t 
1 18.2.’, 0 
IIHI.TO*. 
8.224.8.9H 

H. 6K1.036 
19.21  1,5.t3 
19,060.249 

I. 60 \64« 
2.770.722 
1. *‘907.0.91 
1,267,728 

219.170 

80,131,481 


78.817.398 

644.831 

30.-).94.'» 

700,192 

146.166 

146.166 


Ileal  Estate 
Mtges  Real  Estate 
Other  Assets . 


ly^tters  of  credit 


1940 

$ 

327.479  : 

3,1. '>6.989 
11.478.788  : 

2*38,865  I 
107,825 
8.780.208  I 
4.865.236  I 
21.217.951  I 
12.760.624 
2.256,805  I 
2.254.O0O  I  . 
2.269.722  ' 

1.547,893  *' 


Gapital  . 

Reserve  Fund  .  .  .  . 
Profit  and  loss  .  .  . 
T>j\  idend  declared 
Dividends  unci. .  . . 


I  )ep.  1  )om.  t»o\  f 
Dop.  Prov.  Govts 
Deposits  demand. 
!  Deposits  Time 
524  716  i 


261,9.50  ; 


I  *>47  843  Lial>a.  to  public. 
L242!845  I  Letters  of  Credit 


180.948  1 
180,9 


Total  liabilities 


Bank  of  Montreal  Executive  Changes 


$27,439,130.  Holdings  of  Caniodian 
municipal  securities  at  $9,424,829 
were  higher  by  $763,700  and  public 
securities  other  than  Canadian  at 
$28,945,91  2  were  greater  by  $8,- 
002,668,  while  other  securities  were 
lower  by  $6,542,716  to  $19,359,239. 
Call  loans  outside  Canada  rose  bv 
$3,067,920  to  $11,027,373.  while 
call  loans  in  Canada  declined  by 
$1,321,358  to  $8,445,204.  The 
Bank’s  quick  a.ssets  amounted  in  all 
to  $427,432,07)).  an  i))creaso  of 
$31.499,l’3I  over  a  year  ago.  atid 
repre.sent  60.20''/r  of  total  liabilities 
lo  the  public. 

Current  loans  in  Canada  at  $219.- 
126.821  woo  Ihe  highest  in  ten 
years  and  $29,1  79,435  more  than  a] 
year  ago.  thirreni  loans  o)ilside 
Canadii  increased  by  $  1,133,278  io| 
$1  8,34  4,46  1.  Decreases  are  shown  j 
in  loans  lo  I’rovineial  Government.^.  ; 
whieh  are  lower  liy  $5,490,080  al 
$4,401,767,  and  in  loa))s  to  n)uni- 
cipalilles,  whieh  deelined  by  $::,- 
757.756  to  $  I  ;!,:!72.665.  Dthcr  items 


$13,946,61  7,  real  estate  other  than 
bank  premises  $2,.’126.1 5 1.  and 
168,729.675  158,452,310 1  mortgages  on  i-eal  estiite  $1,000.- 
1811.  Total  assets  amounted  to 
$761 ,407. 978,  ;in  increase  of  $56.- 
927.525  ovei-  a  year  ago  iind  Ihe 
highest  figui'e  since  the  reeoid  vear 
of  1929. 

Net  profits  for  the  year,  after  de¬ 
ductions  foi-  Dominion  taxes  of  $1. 
665.987.  amounted  lo  $::.0  I  3. 1  .'(2 
compared  witli  $;!.00G.035  Ihe  )>re 
vious  year,  .\ddlng  this  figure  to 
the  balance  cai'rled  over  from  last 
year,  and  deducting  $2,100,000  for 
four  quarterly  dividends.  $253. 91)  I 
||  j  transferred  to  the  staff  pension 
j  fund,  and  $350,000  written  off  hank 
!  premises,  a  balance  of  $794,1  62  Is 
carried  forward  lo  Ihc  following 
yeai'.  Comparison  of  balance  slieet 
figures  for  past  2  years  followH:  — 

-ASSETS- 
—  of  Oclobrr  ?I 
I'M  I 


Vaughan  Replaces  Hosmer 

On  Board  of  Ogilvie  Flour 


3,386,931 

5,487,572 

26.172 

29,176 

.38.43.3 

48.802 

202.892 

199,714 

2,329.228 

154,119,005 

4,33.3,305 

168,729,675 

158,432,310 

IMTIKS 

October  31 

1941 

1940 

$ 

% 

7.000.000 

7.000.000 

7,OOO.000 

7,000.000 

86.5.r>l  f 

861,189 

I  T.'i.OOO 

17*5.000 

2.24r> 

1 

1 5.042.756 

15.037,740  ! 

4.189,5.39 

4.761.084  . 

9,436,815 

7.082.306  i 

1.742,109 

1,631,051  ! 

48,710.000 

41,075.840  j 

83.26 1.707 

80.622,320  i 

2.258.370 

1.510,560  ; 

J. 006, 622 

1,7.59.728  i 

751,626 

638,121  1 

15 1.357.69 1 

139.081,265 

2.329,228 

4.333.305  1 

Rpport.s  and  financial  slatcmeni.s 
were  adojilcd  at  tlie  annual  general 
meeting  of  sliarelK'Iders  of  Ogilvie 
Flour  .Mills  Co.,  Ltd.,  at  which  the 
president.  Hon.  .\.  Dunning.  i>re- 
sided.  .-\.  .Murray  \auglian  vva.'; 
elertod  lo  Ihe  l)oai'd  of  diieelors. 
rollovving  lesignat iou.  owim;  to  ill- 
liealll).  of  Klwood  B,  Ho.-^mer. 

A  shareholder  aske(l  vvlial  effeel 
Hie  ceiling  on  iiriees  Wduld  likely 
have  on  ihe  company’s  resulls,  and 
M?'.  Dunning,  in  re|)l>,  said  Dial 
wliih'  he  could  iiol  make  any  pre¬ 
dictions.  he  was  not  iiielined  to  fot)'- 
easl  any  ill  effeels.  In  the  mean¬ 
time.  be  added,  the  eoiiiiiaiiy  wa.-- 
doing  its  best  to  co-operiile  vvllli 
ilm  government. 


'  previous  ilnee  )|uarlers  Hie  com¬ 
pany  jiaid  25  cents  a  sliare,  .so  Hial 
■  lolal  i)ayinents  for  Hie  year  will 
|:imouni  lo  $l.7.'i  a  share.  Hie  heavi- 
<'st  ;innual  dishursmiient  since  IT’.i). 
,  vv  lien  a  similar  amount  was  paid. 

;  I.asi  year  .81.35  a  share  was  di.s- 
ilrihuled  whirl)  figure  included  a 
year-end  div  idend  of  60  ccni.s  ;i 
share  Company’s  earnings  on  lh(> 
eiuiimon  stock  in  19li)  and  1939  ran 
over  the  $2  a  share  mark. 

MacKinnon  Steel  Corp’n. 

Unfilled  Orders  Greater 

I’nfilled  orders  of  MacKinnon 
Steel  Corp  are  in  exeess  of  order.'- 
Ill  hand  a  I  ibis  lime  a  year  ago. 
presideai  D  II.  .McDoiigall  informed 
shareliolders  at  ihe  annua!  general 
inei'hng  held  here  fluring  Hie  past 
w  eek. 

Ilf'  .•iihied  fli.'il  It  was  difficiill  to 
foreeasi  operating  lesiills  over  Hn> 
iieM  \-ear.  because  of  unceriaipHes 
ill  respcf  I  to  raw  iiialerial  .-U|iplics. 
which.  111  (oiir.-'C.  were  .'-iihjeil  lo 
lh('  cffccis  of  warliMK'  coiidiliolis 

Financial  sialemcni  .iiid  repm  i  •; 
were  adop'cd  and  dircilors  re¬ 
elected 


SALES  EXECUTIVE 

UNUSUAL  OPPORTUNITY  for  Young  Mon 
About  40  to  45  Ycors  of  Age 

Requard  O’.  Gcncrcl  -V.cinqrr  rl  dcoi-.P-  O'-, 
of  o  Iccdio-q  Conadion  M.-r-iulactur.-'  >'l  h:-!!!  qio'-tv, 
nolionally  odvcrliscrl  pockagT.-l  mc-  chc  no.  r 

Appliccol  niM.  t  pc  0.3  cociqv  0"d  v>bi.-n  o’vf  iiov- 
bod  thcrougli  experience  O  plaoiiinq,  d'fCClnq  onri 
;-liriuilolinq  aclivitir3  el  p  6.'ol>.-.ii -wide  S-ales  Ion  e,  oml 
in  '-upcrvi'-oq  bple--  rtenieppr-i  rjii-f  Ad-e,f  I  -]  Hepor*- 
n-ieril 

U’lHlOUf  'I'hrsc  yt/f/(l/ ('aHroi.V,  p'eo.  e  do  "C  reply 
f'-'v  No  rr  /  Ihe  I  loan-,  i-d  lime. 


Total  Resources 
Liquid  Resources.  • 

I  leposits 
In  (’anada 
Elsewhere 

Govt.  &  Other  Bonds 
(•ommercial  1*uuns  •- 

In  Canada  . 

Elsewhere  .  •  •  • 
&  Mun.  Loans. 
G:  11  Loans 

In  Cana<ia  -  .  . 
EIs»*where  .... 

< 'upital, Surplus.  I  ii> 
oividf'd  Hr«itits and 
Ue.serves  for  1  )ivi- 

dends . 

Profits . 


I  Gold  in  Lanadd  .  • 

:  Subsidiary  coin  . 

'  Gold  elsewhere 
Sub.  coin  abroad  . 

I  Bk  of  C  .  notes  .  . 

.  \oles  oth.  banks . 
Dep.  in  B.  of  C  . 
j  hor.  notes,  etc. .  . 

I  C  he.  olh.  banks . 

;  Dep.  oth.  banks. 

'  Due  from  For.  bks 


934.1  41 
4t2 

I72.0OO 

I).906.380 

269.2  V) 
52.674.202 

1.708,251 

21.244.081 

12 


19  40 
% 

12 

9  70.575 
510 
102.924 
1  1.159,332 
413.868 
48.060.939 
1.479,522 
19.053.823 
594.290 
34.226.043 


K.  (L  IHiLCIIKK 


•IXGIS  M.VCrHEIl.SO.V 


809,110,875 

119,277,0)3 

498,740..'36 

2.-.4.427.2I8 

2I.271.7.V4 

28,964,546 

4.172.437 

15..56!i,284 


731,081,210 

117.784.139 

461,827,040 

218,759,134 
14.801,234 
3.-,, 3 13,063 

4,606,318 
19, .5.  2,470 


77,0H3.6.Mi 

3.43.'>,941 


B.  C.  (;  VKB.MIK 

Owing  to  the  exigeiicie.s  of  Hie  war.  .Mr.  Gardner,  who  lia.s  been  an  a.s-  peg  in  1902,  and  ha.s  served  the  bank  ; 

which  liave  placed  added  duties  up-!sistaui  general  manager  of  the  bank  ; ‘F'  numerous  parts  of  tlie  Dominion.  oth.Covi 

'  .  1  _  I  including  Saskateliew  an  and  Ontario,  !  Muiiiciu.i 


28.247.567 
I19.206.u27  119.121,839 


99.258.394  101.393.458 
1  3  7,475.207  107,881,013 


X.B.  OIL  ritODH  TIO.N  IT' 

Fredericton.— New  Brunswick  oil 
wells  are  proving  more  lu'oductive 
Hiis  year  than  last,  in  tlie  first  eiglit 
months  of  the  current  year  output  "f 
amounted  to  15,359  barrels,  or  an  >  gu- 
increase  of  3.397  bhls.  over  the  ilia.* 


on  the  executive 
•Montreal,  it  has  l)e 
mem  ils  liead  offi 
B.  I Gardner, 
maiingei  in  charge  of  the  tinehec. 
Maritime  and  .New  lonn, Hand  divi.-iioii. 
has  lieen  nssigned  lo  special  (  xei  n- 
Hve  dniies.  To  snceecd  him.  F.  G. 
Belcher,  of  \\  inniin'g.  superintend¬ 
ent  of  Hie  bank’s  branches  in  .Mani¬ 
toba  and  Saskateliew  an.  ha.s  hecn 
aiipointed.  and  .\ir.  BeU'ner’s  place- 
in  Winnipeg  i.s  to  he  taken  by  -Xii-  > 
-Maeplier.son,  vvtio.  since  1937.; 
been  manager  of  i;s  Chicago! 


of  Ihe  Bank  of  I  since  1935,  began  liis  banking  car 
n  decided  lo  aii.g- I  eer  in  Ihigland  and  has  lield  num- 
e  iiersoiinel.  and  !  erous  important  piists  during  1118 
ssisl.iiil  geiicr.il  serv  iee  w  itti  ttie  Bank  of  Montreal 

In  DI2S.  Im  was  aifpointed  Hie  bank’s  i  superintendent 
cliiet  I'epiesemative  in  .Newfound- j  branches.  Diirin 
liiiid.  Iieing  manager  of  Hie  Sl. 


!  Oths 
Call  loai 


where  he  successively  served  as  as-  I  L*'"-  I'ob 
sistant  superintendent  of  branelie.s. 

I’revious  to  being  ajfiioiiued  to  llio 
post  lie  is  now  relimiuishing,  iie  was  Dep 
of  Saskatcliewan 
1939-10.  lie  served  > 
eliairuiun  of  tlie  western  siib- 1 


Do  ,  f  Lewhere  . 


Fot.il  qii 


9.424.829 
28.945,912 
12,816,524 
8.445.20  ♦ 
I  1.02  7.3  7  3 
852.000 


8.661,028 
20.943.243 
19.3  >9.239 
9.766,502 
7.959.452 
847.000 


.432.070  395.932.938 
249.126.821  219.947.386 


CONVEYING  AND 
ELEVATING  EQUIPMENT 

MODERN  POWER 
TRANSMISSION  EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

BALDWIN-SOUTHWARK 
HYDRAULIC  PRESSES, 


We  Invite  Your 
Inquiries 


■lolin’s  office,  and  two  years  later,  division  of  tlie  Caiiadian  Bankers’ 
was  given  charge  of  ilie  Saiat  John,  !  A.«.soeiatioii. 

.\.B.  braiieli.  Since  tliat  lime,  lie  lias  '  Mr.  .Maciiliei  soii.  who  succeeds  .Mr. 
.successively  served  as  superintend-  Belcher,  lias  seen  service  at  nuuier- 
eiit  of  foreign  offices  and  as  first;  ous  points  in  Western  Canada,  iij- 
agent  of  ilie  bank's  office  in  .New  I  eluding  Vancouver.  Victoria.  Regina. 


to  August  output  ol  1940.  i  branch. 


York.  U’algary  and  al  Winnipeg,  where  he 

.Mr.  Belcher,  who  is  a  .Montrealer. '  was  aecountant  of  the  main  office 
ibegan  his  banking  career  at  Winni-;froni  1930  lo  1931. 


Do 

,  elsrwheic . 

18.344,464 

17.21  1.185 

Loan 

to  1 

*rov  .  . 

4.4U  1 .7o7 

9.891.846 

Mun. 

loans 

,  eU’  . 

1  t.).72.6o> 

1  7.1  30,42  1 

Non-curr.  ! 

oan.s 

1.122,227 

1.837. 801 

Lettc 

a  uf 

t.  redil 

25.966.  1 

20.842.6  1  2 

Misc. 

r  ** 

9tate .  ■ 

2.326.)  >4 

2.384.23d 

Mortuaces 

1.000.81  ) 

1.088.637 

Banl( 

ses  ■  • 

n.946.618 

14.203.007 

Conlr 

oiled 

co». .  . 

3,586.902 

3.500.000 

Ollier 

a5»e 

Xu  .  .  . 

581. 21S 

5)0.378 

lol 

nla  . 

76  ). 407.078 

704.480.453 

•W#ACTU»IMC 


MEAD 


MONTttfcAV  .  .WINNIPEO 
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STAGGERING  OF 
WORK  HOURS  TO 
SMOOTH  TRANSITI 

Purpose  is  to  Relieve  Congestion  ^ 
and  Relieve  Power 
Peak 


IMPERIAL  BANK 
OF  CANADA 

67TH  ANNUAL  REPORT 


BUSINESS  CO-OPERATING  I 


Staggering  of  working  hours,  to 
ievol  out  peak  usage  of  street  car 
facilities,  is  now  under  way  in 
(eading  cities  of  Canada,  and  with 
in  another  few  months  is  expected 
to  make  a  big  difference  in  amount 
of  power  required  for  transporta¬ 
tion,  in  the  peak  load  hours,  and  to 
lessen  street  car  congestion  this 
winter  without  necessitating  pur¬ 
chase  of  additional  street  car 
equipment. 

So  far,  the  hour-staggering  has 
been  on  a  relatively  small  scale.  At 
Ottawa,  where  most  workers  are  j 
employed  by  the  government,  and 
thus  readjustment  of  hours  was 
relatively  simple  to  arrange,  the 
scheme  is  quite  well  advanced,  al¬ 
though  various  difficulties  caused 
a  delay  in  effective  date  of  start  of 
the  plan,  from  the  first  week  of 
this  month,  when  it  was  originally 
scheduled. 

In  Montreal  and  Toronto,  a  num 
ber  of  war  plants  and  large  cor¬ 
porations  have  already  put  hour- 
staggering  into  effect  throughout 
their  organizations.  In  these  cities, 
co-o))eralion  of  large  employers, 
particularly  in  congested  districts, 
has  been  sought  as  a  start,  and 
later  the  program  will  bo  made 
city-wide,  .“^o  far.  in  Montreal,  the 
changes  in  working  hours  has  be¬ 
come  effective  tnainly  in  the  shop¬ 
ping  area,  and  In  certain  industrial! 
area.-!.  In  Toroiilo,  one  war  plant 
has  staggered  working  tiours.  thus 
obviating  neeessity  of  use  of  an  ex¬ 
tra  C-')  ears  to  carry  increased  traf¬ 
fic.  in  Montreal,  whore  there  has 
been  a  20'';-  increase  In  passenger 
load  over  last  year,  increase  in  num- 
tior  of  cars  re<iuired  has  been  only 
lO^r. 

To  date,  the  new  hour-staggering 
arrangements  have  been  largely 
preliminary  and  experimental,  but 
from  now  on,  it  is  said,  arrange¬ 
ments  will  move  much  more 
quickly. 


Reviews  Business  and  Economic 
Conditions 


President  and  General  Manager  Address  Meeting 


CIGARETTE  SALES 
CONTINUE  AT  PEAK! 

Increase  of  12.6  Per  Cent  in! 
Cigarette  Withdrawals  Shown 
for  First  10  Months 


Taranto  Buraau  Tba  Financial  Timet 

Toronto.  —  Imperial  Tobacco  I 
Company  of  Canada  continues  to  | 
enjoy  increased  business  this  year, 
evidence  of  which  fact  is  found  In  i  | 
figures  on  cigarettes  released  for  | 
consumption  for  the  first  10  months  j 
of  the  year.  Releases  during  this 
period  totalled  7,107,786,048,  which  | 
represents  an  increase  of  12.6% 
over  the  figure  of  6,310,136,641  in 
the  same  1940  period. 

Cigarettes  released  In  October  at  j  | 
844.291,949  l.s  the  second  highest  | 
total  on  record,  and  compares  with 
the  all-time  high  in  September  of  i 
865,956,619.  The  October  figure 
sliows  an  increase  of  318,360,257,  | 
or  60.5%  over  the  average  of  525,-1 
931,692  for  October  for  the  five  I 
immediate  pre-war  years  from  1934 
to  1938. 

The  steady  increase  In  cigar  con¬ 
sumption  since  the  outbreak  of  war  j 
was  again  extended  during  October 
when  18.898,252  cigars  were  releas- j 
cd  for  consumption  as  compared  i 
with  16.735.513  in  the  same  month  j 
last  year.  The  average  for  October 
during  the  five  immediate  pre-war 
years  was  13,154,415. 

The  all-time  monthly  record  for  j 
cigars  was  made  in  September  1920 
w'hen  25.700.000  were  released.  The  I 
year  1920  also  holds  the  record  for  | 
yearly  releases  with  270,080,000. 
The  year  1933  established  the  low  [ 
record  for  cigar  releases  since  the  | 
first  world  war  with  114,808,848. 
The  monthly  low  record  was  made  i 
in  February.  1934,  when  4,448,840 
cigars  were  released. 


Wide  Growth  in 

Brazilian’s  Net 

For  10  Months' 

-I  oiitinued  from  Page  1) 
of  October  show  gross  earnings  | 
liigher  by  ?428,279  than  for  same 
month  last  year  at  ?3, 816, 385.  Oper-  | 
atlng  expenses  increased  by  only  i 
$97,211,  and.  as  a  result,  net  wae  i 
$331,068  greater  than  for  October  i 
1940  at  $2,092,730. 

For  first  10  months  of  current  ] 
year  cumulative  gross  earnings  were  ] 
up  $4,272,389  as  compared  with  cor-  | 
responding  period  of  last  year  at  i 
$35,339,366.  Operating  expenses  in-  I 
creased  by  $956,545  leaving  net ! 
earnings  for  the  period  higher  by ! 
$3,315,844  at  $19,037,293. 

Gross  earnings  in  October  were ! 
higfher  than  for  any  month  back  to 
September  1930  while  net  was 
greater  than  in  any  month  eince  De¬ 
cember  of  the  same  year.  Compara¬ 
tive  earnings  for  October  and  for  1C 
month  period  follow; 

1941  1940  Incr. 

October —  $  $  $ 

Gr.  earn.  .  3.816.385  3.388.106  428,279 

Oper.  exp..  1.723.655  1.626,444  97.21  1 

Net  earn...  2,092.730  1,761,662  331,068 

Ten  montba— 

Cr.  earn.  .  35,339,366  31.066,977  4,272.389 
Oper.  exp..  16.302.073  15,345,528  956,545 


Net  earn  ..  19.037.293  15.721,449  3.315,844 


PRAIRIB  W'HEAT  MARKETINGS 


Winnipeg. — Wheat  marketings  In 
the  three  Prairie  Provinces  for  the 
fourteen  weeks  from  August  Ist  to 
November  7th,  as  compared  with 
the  same  period  in  1940  were  as 
follows,  figures  within  brackets  be¬ 
ing  those  for  1940:  Manitoba,  18,- 
281,000  (30,460,400);  Saskatche¬ 
wan,  57,308,391  (120,925,283);  Al- ' 
berta.  26,501,475  (64,595,630)  j 

bushels.  For  the  fourteen  weeks  j 
ended  November  7th,  and  the  same 
period  in  1940.  102,090,866  and 
215,981,213  bushels  were  received 
Trom  the  farms. 


The  6  7th  .-Vnnual  Meeting  of 
Shareholders  was  held  at  the  Head 
Office,  Toronto,  on  November  26th. 

Mr.  A.  E.  Phipps.  President,  ad¬ 
dressed  the  Meeting. 

THE  PRESIDENT  S  ADDRESS 
Before  proceeding  with  the  busi¬ 
ness  of  the  Bank  it  is  my  sorrow¬ 
ful  duty  to  record  the  death  of  our 
late  Chairman  of  the  Board.  Mr. 
Frank  A.  Rolph.  He  was  a  life-long 
customer  of  the  Bank,  was  elected 
a  Director  in  1919,  President  from 


$30,000,000.  It  is  now  understood 
that  the  Government  will  also 
compensate  those  farmers  who  suf¬ 
fered  a  relative  failure  of  this 
year  s  crop  and  that  additional 
bonuses  will  be  paid  based  on  the 
estimated  value  of  a  normal  crop 
on  the  restricted  acreage  and  the 
value  of  the  actual  crop.  These 
additional  bonuses  are  estimated 
at  about  $15,000,000.  and  a  re¬ 
cent  measure  provides  for  a  “farm 
income  bonus’’  of  75c  per  acre  on 
half  the  cultivated  land  with 


1930  to  1936,  and  Chairman  of  the  |  maximum  of  $150.  per  farm.  This 


Board  from  then  until  the  date  of 
his  death  on  24tli  October,  1941. 
He  was  an  outstanding  citizen  and 
Industrialist,  was  endowed  with 
keen  business  acumen  and  his  wide 
knowledge  and  experience  was  of 
Inestimable  value  in  guiding  the  af¬ 
fairs  of  the  Bank  during  his  term 
of  office.  Mr.  Rolph  was  also  a 
strong  personal  friend  of  mine,  and 
I  think  I  may  also  record  the  same 
for  each  of  the  Directors  of  the 
Bank.  In  his  i>asslng  not  only  has 
tho  Bank  sustained  a  grave  loss 
but  wo  who  have  been  associated 
with  him  feel  that  we  have  lost 
warm  friend  and  couiiselior. 

To  fill  the  vacancy  on  the  Board 
created  by  Mr.  Rolph’s  death  anew 
Director  has  been  elected  in  the 
person  of  .Mr.  Herbert  H.  Horsfall 
of  Toronto.  Mr.  Horsfall  is  Presi¬ 
dent  and  -Managing  Director  of  the 
Canada  Wire  and  Cable  Co.  Ltd., 
Director  of  the  Toronto  General 
Trusts  Corporation  and  the  Con¬ 
sumers  Gas  Co.  of  Toronto,  and  of 
a  number  of  otlier  Companies.  He, 
also,  has  been  a  lifelong  customer 
of  the  Bank.  I  am  sure  that  his 
personality,  wide  experience,  and 
general  knowledge  of  business  will 
make  him  a  very  valuable  addition 
to  the  Board  of  Directors.  He  will 
offer  himself  for  re-election  at  the 
conclusion  of  this  meeting. 

I  trust  that  you  will  find  the 
position  of  the  Bank  as  shown  by 
tho  statements,  which  will  be  ex¬ 
plained  by  the  General  Manager, 
entirely  satisfactory.  The  strength 
and  liquidity  of  the  Bank,  to  which 
you  have  perhaps  become  rather 
accustomed,  iiave  been  fully  main¬ 
tained  and  the  profits  have  also 
been  maintained  at  a  figure  amply 
sufficient  to  take  care  of  steadily 
mounting  taxation  and  to  maintain 
the  dividend  at  the  same  rate  as  for 
some  years  past.  Your  Board  of 
Directors  regard  the  results  as  en¬ 
tirely  satisfactory.  It  is  evident 
that  your  Bank  has  participated  to 
the  extent  of  its  full  share  in  the 
expansion  In  business  which  has 
been  brought  about  by  the  war,  and 
that  tho  management  have  been 
fully  alive  to  their  opportunities. 

BUSINESS  AND  ECONO.MIC 
CONDITIONS. 

A  review  of  the  Canadian  busi¬ 
ness  and  economic  situation  for 
the  past  12  months  shows  that 
Canada  bears  all  the  earmarks  of 
prosperity  for  business  undertak¬ 
ings.  The  resources  of  the  Domi¬ 
nion  have  been  utilized  more  ex¬ 
tensively  than  in  any  previous  per¬ 


is  Intended  to  compensate  the 
farmer  for  the  current  low  prices 
and  will  probably  total  about  $20,- 
000,000.  Canadian  feed  grain  sup¬ 
plies  for  the  current  year  are  re¬ 
ported  to  be  slightly  below  1940. 
In  connection  with  the  new  policy 
of  price  ceilings  the  Government 
has  also  announced  that  to  assist 
farmers  in  Eastern  Canada  It  will 
provide  the  transportation  costa  on 
feed  grain  and  other  feed  from 
Fort  William  and  Fort  Arthur  to 
points  In  Eastern  Canada.  Esti¬ 
mates  from  reliable  .sources  arc 
that  this  will  amount  to  about 
$5,000,000.  It  would  therefore 
appear  that  the  total  Government 
assistance  to  agriculture  for  the 
current  year  will  amount  to 
around  $65,000,000.  or  $70,000, 


nine  months  of  this  year  the  com¬ 
bined  Canadian  I’acific  and  Cana¬ 
dian  National  Railways  net  earn¬ 
ings  readied  a  new  higli  record,  a 
figure  of  $78,:!00.000,  and  exceed¬ 
ed  the  previous  record  for  that 
period,  established  back  in  192  8, 
at  $63,000,000.  In  comparison  with 
1940  there  was  an  increase  of  over 
60  per  cent,  while  the  figures  of 
1939  were  more  than  quadrupled. 
The  needs  of  the  Defence  program 
have  also  brought  about  a  sub¬ 
stantial  Increase  in  water  trans¬ 
portation.  The  1941  shipments 
for  the  Sault  Ste.  Marie,  Welland 
and  St.  Lawrence  systems  com¬ 
bined  are  18  per  cent  above  the 
total  recorded  for  the  correspond¬ 
ing  period  of  1940.  The  annual 
autumn  rush  for  Great  Lakes  ship¬ 
pers  disclosed  a  demand  far  in  ex¬ 
cess  of  available  space. 

E.VTERNAL  TR.ADE 
During  the  current  year  the 
salient  features  of  Canada’s  exter¬ 
nal  trade  are  the  heavy  and  in¬ 
creasing  surplus  of  imports  from 
the  United  States  and  tlie  export 
surplus  to  Great  Britain.  For  the 
first  eight  months  of  1941  imports 
from  the  United  States  totalled 
$628,000,000.,  au  increase  of  36 
per  cent  over  the  corresponding 
period  of  1940  and  of  124  per 
cent  over  the  corresponding  per¬ 
iod  of  1939.  Exports  to  the  United 
States  during  the  same  period 
were  $371,000,000.,  an  advance  of 
31  per  cent  over  1940  and  81  per 
cent  higher  than  in  1939.  'The 
increase  in  exports  has  been  prin¬ 
cipally  caused  by  heavy  demands 
for  newsprint  and  other  wood  pro¬ 
ducts,  nickel,  aluminium,  lead  and 
zinc.  To  gain  an  accurate  picture 
of  our  American  trade  two  vitally 
important  non-commodity  items 
must  be  considered,  gold  and  tour¬ 
ist  traffic.  Canada’s  exports  of 
gold  to  the  United  States  con¬ 
stitute  lier  most  important  credit 
item.  Tlie  amount  of  tlii.s  export 
for  tho  current  year  lias  been 
estimated  at  $200,000,000.  though 
if  the  present  strike  in  the  Kirk¬ 
land  Lake  area  continues  for  any 
lengtli  of  time  this  figure  may  be 
somewhat  reduced.  Available  fig¬ 
ures  indicate  that  the  volume  of 
tourist  traffic  has  again  nearly 
reached  the  level  of  1939  and  will 


000.,  divided  between  tho  grain  i  bring  approximately  $  1 50,000,000. 
growers  and  those  raising  live- 1 1*'  f be  country, 

stock.  The  aid  to  tho  latter  is  Canadas  exports  to  Britain 
considered  essential  in  view  of]''’®''®  valued  at  $452  million  dur- 
Britlsh  requirements,  particularly  ;  *"5  Uie  first  eight  months  of  1941. 
for  bacon,  the  exports  of  which  |  This  represented  a  gain  of  34  per 


for  the  12  monlhs  ended  30th  Sep¬ 
tember  totalled  425  million 
pounds.  Since  that  date  orders 
have  been  placed  for  600  million 
pounds  for  shipment  during  the 
succeeding  12  months  and  it  is 
estimated  that  this  will  necessitate 
an  Increase  of  about  20  per  cent 
In  Canadian  hog  production. 
Cheese,  eggs,  apples,  and  tobacco 
are  other  products  which  must  be 
made  available  in  increased  vol¬ 
ume  for  shipment  to  Britain  dur¬ 
ing  the  coming  year. 

FORESTRY. 

Conditions  In  the  forestry  indus¬ 
tries  are  generally  good.  The  level 
of  exports  to  the  United  States  is 
being  well  maintained.  These  ex¬ 
ports  include  the  greater  part  of 
all  newsprint  produced  in  the  Do¬ 
minion.  Approximately  75  per 
cent  of  newsprint  production  cap 


cent  over  the  corresponding  period 
of  1940,  and  roughly  110  per  cent 
over  1939.  Imports  from  Britain 
totalled  $144  million,  37  per  cent 
higher  than  was  the  case  last  year, 
and  87  per  cent  above  the  amount 
for  1939.  It  will  be  noted  that 
despite  the  heavy  percentage  rises 
in  imports  from  the  United  King¬ 
dom  the  actual  amount  has  re¬ 
mained  comparatively  moderate. 

GOVERN.MKNT  IlNANCE. 

In  the  cour.se  of  the  second  year 
of  hostilities  Canadian  finances 
j  were  really  placed  on  a  war  foot¬ 
ing.  For  the  first  time  war  appro¬ 
priations  were  made  commensur¬ 
ate  witli  the  gravity  of  the  situ¬ 
ation.  Estimates  for  the  current 
fiscal  year,  including  five  months 
of  the  second  war  year,  put  total 
goveniinent  outlay  at  $2,820  rall- 
lioi).  This  tremendous  sum  will 


lions.  About  $1,460  million  will 
go  for  the  direct  promotion  of  the 
war  effort:  financial  assistance  to 
Britain  will  involve  an  indirect 
war  expenditure  of  about  $900 


aclty  has  been  utilized  during  the  ;  bo  dlvidedjnto  three  principal  sec- 
first  nine  months  of  1941.  The 
lumbering  industry  has  been  stim¬ 
ulated  by  war  requirements,  .‘^hlp- 
plng  difficulties  have  reduced 
shipments  to  Britain  but  domestic 
requirements  have  been  greatly  |  million  and  ordinary  expenditure 
increased  by  the  construction  of '  for  the  current  fiscal  year  will  be 
large  military  camps,  the  Com- i  ^ibout  $470  million.  It  is  hoped 
monwealth  Air  Training  program,  i  that  the  drastically  increased  war 
and  the  requirements  of  Wartime  taxation  wll  be  sufficient  to  pro- 
Housing,  Ltd.  In  British  Coltim- j  vide  for  the  whole  $1,450  million 


bia  the  timber  scaled  has  shown 
gains  over  both  1939  and  1940. 

MINING. 

Gold  production  continues  to  be 
active  and  at  high  levels.  Ship¬ 
ments  to  the  Mint  for  the  first  nine 


iod.  The  comprehensive  nature  months  record  a  gain  of  about  four 


and  urgency  of  the  demand  for 
war  supplies  is  reflected  in  wide¬ 
spread  acceleration. 

Despite  the  recovery  extending 
over  a  period  of  at  least  six  years, 
the  outbreak  of  war  found  Canada 
with  much  industrial  plant  in  idle¬ 
ness.  The  proportion  of  the  gain¬ 
fully  employed  to  total  population 
was  also  at  a  low  level.  Two  years 
of  war  have  entirely  changed  the 
situation. 

Largely  as  a  result  of  the  stimu¬ 
lus  provided  by  the  war  program, 
the  national  income  rose  to  $3,891 
million  in  the  first  nine  months  of 
the  present  year — more  tlian  $380 
million  above  the  total  in  the  same 
period  of  194  0.  This  increase  in 
the  value  of  commodities  and  ser¬ 
vices  produced  by  the  economic  en¬ 
terprises  of  the  Dominion  was 
greater  than  in  the  same  nine 
months  of  any  other  year.  More¬ 
over,  on  a  per  capita  basis  and 
in  terms  of  the  physical  quantity 
of  goods  and  services  produced, 
the  national  income  in  1940  was  at 
a  new  maximum  in  our  history. 
The  expansion  in  the  productive 
effort  of  Canada  in  connection  with 
the  war  has  been  phenomenal.  The 
Banks  are  primarily  interested  in 
the  financial  and  economic  aspects, 
and  it  is  my  pleasure  to  record 
that  the  financing  of  tliis  great 
war  effort  has  been  accomplished 
with  such  facility  that  it  has  not 
presented  any  serious  problems  for 
the  banking  fraternity. 

AGRICULTURE. 

Canadian  farmers  have  this  year 
marketed  a  larger  volume  of  pro¬ 
duce  than  in  any  previous  year 
and  farm  purchasing  power  is  re¬ 
ported  to  have  increased  by  15  per 
cent  or  more  since  the  war  began. 
Returns,  however,  appear  to  have 
been  unevenly  distributed,  for  the 
Government  has  considered  it 
necessary  to  extend  substantial 
assistance  to  the  grain  growers  of 
Western  Canada  and  to  the  live¬ 
stock  raisers  in  Eastern  Canada. 

The  Canadian  wheat  crop  for 
1941  is  placed  at  306  million  bus¬ 
hels,  a  falling  off  from  approxim¬ 
ately  550  million  bushels  last  year. 
This  large  decline  is  attributed  in 
almost  equal  measure  to  tho  wheat 
acreage  reduction  program  and  to 
unusually  light  yields  In  wide 
areas  of  Saskatchewan  and  Alber¬ 
ta.  The  acreage  reduction  bon¬ 
uses  which  the  Government  has 
agreed  to  pay  the  Western  wheat 
farmers  arc  reported  to  total  about 


per  cent  over  the  high  total  of  last 
year.  Information  regarding  Can-  I 
ada’s  output  of  base  metals  during 
the  current  year  is  unavailable,  but 
during  1940  the  total  production 
of  the  non-ferrous  metal  industry 
showed  an  Increase  over  1939  and 
undoubtedly  the  figures  for  1941, 
when  available,  will  show  further 
[  expansion.  Canadian  exports  of 
non-ferrous  metals  have  increased 
by  about  23  per  cent  during  the 
first  nine  months  and  the  Cana¬ 
dian  output  of  aluminium  has  in¬ 
creased  to  five  times  the  pre-war 
level,  already  the  third  highest  in 
the  world.  The  steel  output  for 
the  first  nine  months  of  the  pres¬ 
ent  year  has  been  18.6  per  cent 
over  the  corresponding  figures  for 
1940,  and  while  up  to  the  rate  of 
capacity  of  the  Canadian  mills, 
will  only  provide  about  75  per 
cent  of  the  total  requirements  of 
3,100,000  tons.  The  increase  in 
pig  iron  production  for  the  first 
nine  months  has  been  approxim¬ 
ately  11.8  per  cent. 

CONSTRUCTION, 

The  construction  Industry  has 
continued  to  expand  during  the 
current  year,  the  total  of  contracts 
awarded  up  to  November  1st 
rising  28  per  cent  compared  with 
1940  and  practically  90  per  cent 
of  new  construction  has  been  con¬ 
nected  directly  or  indirectly  with 
the  war  effort. 

ELECTRIC  POWER. 

Canada’s  electric  power  require¬ 
ments  have  been  greatly  Increased 
by  the  industrial  expansion  of  the 
last  two  years,  and  while  the  pro¬ 
duction  as  a  whole  was  1 5  per  cent 
greater  in  the  first  eight  months 
of  1941  than  for  the  correspond¬ 
ing  period  of  1939,  the  demand 
still  exceeds  the  supply. 

RAILROADS. 

Canada’s  two  great  railway  sys¬ 
tems  are  still  by  far  the  most  im¬ 
portant  of  the  transport  industries. 
Over  the  first  nine  months  of  1941 
total  carloadings  record  a  gain  of 
more  than  14  per  cent  over  1940. 
The  gross  revenue  of  the  C.N.R. 
(Canadian  lines)  for  the  first 
eight  months  of  1941  amounted  to 
$165,258,000.  compared  with 
$134,628,000.  for  the  same  period 
In  1940,  an  increase  of  22.8  per 
cent.  Figures  for  the  gross  reve¬ 
nue  of  the  C.l’.R.  for  the  same 


required  for  the  direct  promotion 
of  the  war  effort.  The  $900  mil¬ 
lion  required  for  assistance  to 
Britain  and  the  $4  70  million  for 
ordinary  expenditure  apparently 
must  be  met  by  loans.  War  Sav¬ 
ings  Certificates  constitute  an  im¬ 
portant  means  of  government  bor¬ 
rowing  and  it  is  hoped  $200  mil¬ 
lion  will  be  obtained  in  this  way. 
The  most  productive  source  is  un¬ 
doubtedly  War  Bonds.  All  three 
of  Canada’s  war  loan  campaigns 
have  resulted  in  heavy  over-sub¬ 
scriptions,  and  the  total  raised 
since  the  outbreak  of  war  is  about 
$1,470,000,000. 

BANKING 

Tho  effect  of  the  expansion  in 
Canadian  business  on  the  business 
of  the  Chartered  Banks  since  the 
beginning  of  the  war  is  clearly 
evidenced  by  the  following  com¬ 
parisons.  The  total  deposits  of  all 
kinds  in  the  Chartered  Banks 
have  grown  from  $3,095  millions 
at  the  outbreak  of  the  xvar  to  $3,- 
542  millions  on  31st  August,  1941, 
an  increase  of  $447  millions,  but  ! 
in  this  connection  it  should  be 
pointed  out  that  $311  millions  of 
this  Increase  was  due  to  tempor¬ 
ary  balances  of  the  Dominion  Gov¬ 
ernment  resulting  from  the  Vic¬ 
tory  Loan  In  June. 

Current  loans  to  the  public 
amounted  on  August  3lBt,  1939,  to 
$826  millions.  This  figure  has 
grown  by  August  31st,  1941,  to 
$1,153  millions,  an  increase  of 
$327  millions.  These  figures  in¬ 
dicate  the  extent  to  which  the 
Banks  have  met  the  financial 
needs  of  Canada’s  vast  expansion 
in  manufacturing  and  other  busi¬ 
ness. 

The  security  holdings  of  the 
Chartered  Banks  on  31st  August, 
1941,  were  $1,698  millions,  com¬ 
pared  with  $1,508  millioDs  on  Slat 
August,  1939.  The  total  assets  of 
the  Chartered  Banks  for  31st 
August,  1941,  amounted  to  $4,031 
millions,  compared  with  $3,54  8 
millions  in  August,  1939,  and  $2,- 
962  millions  in  August,  1935. 
From  these  figures  it  would  appear 
that  the  Government  of  Canada 
should  not  have  undue  difficulty 
in  floating  whatever  loans  may  be 
necessary  to  carry  on  the  war. 
EMPLOY.MKNT,  W.AGE.S,  PRICES 

As  already  stated,  the  two  years 
of  war  have  entirely  changed  tlie 
employment  situation.  Just  before 
the  war  broke  out  2,461,000  wage 
earners  were  employed.  Now 
3,349,000  are  employed  in  indu.s- 
try  and  business,  an  increase  of 
888,000.  In  addition  338,000  men 
Iiave  been  taken  into  the  active 


periods  are  $139,189,000.  in  1941,  i  army  forces,  thus  there  are  1,226,- 
against  $106,529,000.  in  1940,  an  I  000  earners  who  were  not  earning 
increase  of  30.7  per  cent.  For  the  |  two  years  ago,  and  It  Is  estimated 


I  that  approximately  300,000  addi¬ 
tional  workers  and  soldiers  will  be 
required  during  the  coming  year 
to  keep  the  military  and  economic 
branches  of  Canada’s  war  effort 
expanding  at  their  present  rate. 
Should  tliere  be  a  rapid  expansion 
in  the  fighting  forces  the  demand 
would  be  even  greater. 

Tile  rise  in  co.st  of  living  and 
the  Government’s  action  to  impose 
price  ceilings,  to  fix  wages  and 
provide  cost  of  living  bonuses 
have  been  fully  set  forth  in  recent 
announcements  in  the  press.  They 
are  intended  as  systematic  moves 
to  avert  inflation.  It  Is  a  source  of 
satisfaction  to  know  that  the  Gov¬ 
ernment  is  taking  these  steps  to 
check  the  tendency  towards  infla¬ 
tion. 

The  war  is  reported  almost 
hourly  in  the  newspapers  and  over 
the  air  and  I  am  therefore  not 
going  to  attempt  to  deal  with  any 
phases  of  the  present  position,  but 
I  will  say  that  the  war  has  assum¬ 
ed  an  immensity  which  challenges 
the  imagination,  and  the  co-oper¬ 
ation  of  the  entire  population  of 
Canada  is  needed  to  contribute  to 
the  war  effort  in  a  measure  which 
will  result  in  bringing  about  the 
victory  that  we  all  so  ardently  de¬ 
sire  and  so  firmly  bellve  will  be 
ours. 

MR.  H.  T.  JAFFRAY, 
General  .Manager. 

A  year  ago  I  told  you  that  dur¬ 
ing  the  duration  of  the  War  it 
would  be  the  policy  of  your  Direc¬ 
tors  and  the  Management  to  keep 
the  affairs  of  the  Bank  in  a  liquid 
condition  in  order  to  be  ready  to 
meet  any  calls  that  might  be  made 
upon  us  In  connection  with  Can¬ 
ada’s  Industrial  War  Effort  or  Do¬ 
minion  Government  financing. 
This  policy  has  been  carried  out. 

After  deducting  taxe.s,  the  usual 
contributions  to  tho  Pension  and 
Guarantee  Funds  and  after  making 
transfers  to  Contingent  Account  (o 
provide  for  all  bad  and  doubtful 
debts  or  assets  tho  net  profit  for 
the  year  is  $872,190.51.  This  per¬ 
mitted  of  payment  of  the  regular 
dividend  of  $700,000.,  to  again 
write  off  $150,000.  for  deprecia¬ 
tion  of  Bank  Premises,  and  to 
carry  forward  in  Profit  and  Loss 
Account  $22,190.51.  making  tho 
balance  of  that  account  $696,842.- 
22  compared  witli  $676,651.71  a 
year  ago.  We  trust  you  will  con¬ 
sider  tho  showing  satisfactory. 

LIABILITIES. 

Turning  to  the  balance  sheet 
and  taking  the  liabilities  in  order 
you  will  see  that  Notes  iu  Circu¬ 
lation  sliow  a  reduction  of  $781,- 
000,  as  compared  with  a  year  ago. 
Under  Dominion  legislation  our 
Circulation  is  to  be  reduced  10% 
of  our  paid-up  capital  each  year 
for  the  next  four  years.  Conse¬ 
quently  after  the  first  of  January 
next  the  total  of  our  authorized 
circulation  will  bo  $3,850,000.,  or 
55%  of  our  paid-up  capital.  I 
might  remind  you  that  what  used 
to  be  termed  double  liability  of 
shareholders  is  reduced  to  a  cor¬ 
responding  extent. 

DEPOSITS. 

Deposits  by  the  Dominion  Gov¬ 
ernment,  by  Provincial  Govern¬ 
ments  and  by  the  public  now  total 
$179,929,434.  compared  with 
$165,453,751.  a  year  ago — an  in¬ 
crease  of  $14,475,683.  This  in¬ 
crease  is  distributed  —$3,400,000. 
in  balances  due  to  the  Dominion 
Government;  $1,900,000.  in  bal¬ 
ances  due  to  Provincial  Govern¬ 
ments;  $6,400,000.  in  deposits  by 
the*l>ublic  not  bearing  interest  and 
$2,600,000.  in  deposits  by  the  pub¬ 
lic  bearing  interest.  1  think  under 
each  iicading  you  will  agree  that 
tho  increase  is  satisfactory,  par¬ 
ticularly  so  in  the  item  of  what 
we  commonly  call  Savings  Depo¬ 
sits,  as  it  was  largely  from  this 
class  that  heavy  withdrawals  for 
investment  in  the  Victory  Loan 
last  summer  were  made.  Deposits 
by  and  balances  due  to  otlier 
Chartered  Banks  in  Canada,  and 
to  Banks  and  Banking  Correspon¬ 
dents  abroad  total  $3,301,000. 
compared  with  $2,953,000.  last 
year — what  might  be  termed  a  day 
to  day  fluctuation.  These  figures 
make  total  liabilities  to  the  public 
$187,430,362.  as  compared  witli 
$173,387,338.  a  year  ago — an  in¬ 
crease  of  $14,043,024.  or  over 
8%,  indicating  a  substantial 
growth  in  business  during  me 
year.  Acceptances  and  Letters  of 
Credit  outstanding  of  $3,282,091. 
show  an  increase  of  $1,030,000.  a 
further  indication  of  increased 
business  activity. 

ASSETS. 

Turning  to  the  Assets  —  our 
holdings  of  cash  whicli  include 
notes  of  and  deposits  with  the 
Bank  of  Canada,  balances  due 
from  other  Banks  in  Canada  and 
I  abroad  and  clieques  on  other 
Banks  total  $33,543,160.  compar¬ 
ed  with  $32,433,660.  a  year  ago. 
The  percentage  of  these  to  our 
total  liabilities  to  the  public  is 
17.89%  almost  the  same  as  a  year 
ago  when  the  percentage  was 
18.7%.  Total  Dominion  and  Pro¬ 
vincial  Government  Securities  ma¬ 
turing  within  two  years  amount 
to  $28,819,396.  compared  with 
$37,862,270.  a  year  ago,  and  other 
Dominion  and  Provincial  Govern¬ 
ment  direct  and  guaranteed  secur¬ 
ities  not  e.xceedlng  market  value 
total  $41,329,136.  compared  with 
$28,941,310.  showing  in  the  first 
class  a  reduction  of  almost  e.xact- 
ly  $9,000,000.  and  In  the  second 
class  an  increase  of  $12,400,000. 

— This  switch  is  largely  the  result 
of  substantial  subscriptions  to  the 
Victory  Loan  of  last  June  provid¬ 
ed  by  the  sale  of  shortly  maturing 
bonds.  Of  tlie  total  of  about  $70,- 
000,000.  included  under  these  two 
headings  a  little  over  $60,000,000. 
mature  within  the  next  five  years. 
Canadian  Municipal  securities  not 
exceeding  market  value  $6,532,- 
772.  compare  with  $5,658,192.  a 
year  ago  and  of  this  class  of  in¬ 
vestment  over  60%  mature  with¬ 
in  five  years.  Other  Bonds,  De¬ 
bentures  and  Stocks  not  exceeding, 
market  value  amount  to  $47,287. 
compared  with  $57,592.  a  year 
ago,  and  our  total  investment 
portfolio  now  totals  $76,728,692. 
compared  with  $73,519,365.  last 
year,  and  when  we  include  call 
and  short  loans  against  stocks  or 
bonds  of  $2,989,701.  compared 
with  $3,588,189.  the  proportion  of 
our  readily  realizable  assets  to  our 
total  liabilities  to  the  public  is 


again  a  full  60%.  Loans  to  Pro¬ 
vincial  Governments  amount  to 
$350,561,  a  reduction  of  $137,000. 
from  a  year  ago,  and  loans  to 
Cities.  Towns  and  Municipalities 
and  School  Districts  amount  to 
$4,029,265  against  $5,857,900 
year  ago — a  reduction  of  $1,828,- 
000  wlilcli  I  think  can  be  account¬ 
ed  for  once  again  by  more  care 
ful  spending  and  better  tax  collec¬ 
tions  on  the  part  of  many  of  our 
Municipalities. 

The  next  item  on  the  balance 
sheet  is  Current  Loans  and  Dis¬ 
counts  in  Canada  which  now  total 
$79,609,294  as  compared  with 
$67,878,168  an  increase  of  very 
close  to  $12,000,000  —  or  over 
17%.  I  think  you  may  take  this 
as  an  indication  of  the  extent  to 
which  your  Bank  is  assisting  in 
the  financing  of  those  participat¬ 
ing  in  Canada’s  War  Effort,  and 
of  the  growth  and  activity  of  our 
business  in  general. 

BANK  PRE.MISES 
Our  Bank  Premises  Account 
after  the  annual  writeoff  of  $160,- 
000,  now  stands  at  $5,584,217 
a  reduction  of  $158,897,  from 
year  ago.  During  the  year  we  lost 
by  fire  the  old  Head  Office  pre¬ 
mises  at  the  corner  of  Leader 
Lane  and  Wellington  Streets,  and 
the  vacant  property  resulting  from 
the  destruction  of  the  buildings 
has  been  disposed  of,  and  our 
former  branch  in  that  bulldln_ 
has  been  transferred  to  the  corner 
of  Yonge  and  Wellington  Streets 
where  we  were  fortunate  in  being 
able  to  obtain  desirable  premises 
Our  new  buildings  at  Sllverthorn 
and  Rogers  Road,  Toronto,  and  at 
Hearst,  Ontario,  which  were  under 
way  a  year  ago,  were  completed 
also  new  premises  at  Montreal 
East  and  at  Leaside,  Ontario. 

The  remaining  items  in  the  bal¬ 
ance  sheet,  namely  Non-Current 
Loans,  Real  Estate  not  Bank  Prem¬ 
ises  and  Mortgages  on  Real  Estate 
Sold  are  all  included  at  conserva¬ 
tive  figures  and  the  total  of  $470,- 
o91---8hows  a  reduction  of  $261,- 
800  during  tho  year. 

I  stated  at  the  commencement 
of  iny  rcmark.s  that  the  policy  out¬ 
lined  a  year  ago  of  keeping  the 
affairs  of  the  Bank  in  liquid  con¬ 
dition  had  been  carried  out.  I 
think  after  a  perusal  of  tho  Bal¬ 
ance  Sheet  you  will  agree  that 
this  is  the  case,  and  that  we  stand 
fully  prepared  to  do  our  part  in 
whatever  may  be  necessary  both 
in  tho  War  Effort  and  in  (Jovern- 
ment  financing  as  well  as  to  take 
care  of  the  requirements  of  our 
other  customers. 

BRANCHES 

During  the  year  branches  of  the 
Bank  were  opened  at  Montreal 
East,  in  the  Province  of  Quebec, 
and  Scarboro,  in  tlio  Province  of 
Ontario.  Branches  were  closed  at 
Timagami,  Ontario;  Richards 
l^anding,  Ontario,  and  at  Bracken, 
in  the  Province  of  Saskatchewan. 
The  number  of  our  branches  now 
total  196 — a  decrease  of  one  from 
a  year  ago. 

SHAREHOLDERS 
Shareholders  of  the  Bank  as  on 
Sept.  30th,  1941,  numbered  2,708 
decrease  of  two  during  the 
year— the  average  holding  remain¬ 
ing  unchanged  at  approximately 
25  shares,  6,515  of  our  shares  are 
held  by  residents  of  the  United 
States— a  decrease  of  136  during 
tho  year  —  they  are  distributed 
amoug  311  shareholders. 

STAFF 

The  staff  of  the  Bank  as  on  Oc¬ 
tober  3l8t,  1941,  totalled  1,560,  an 
increase  of  79  during  the  year. 
These  figures  do  not  include  317 
members  of  our  staff  on  active 
service  who  have  been  granted 
leave  of  absence  for  the  duration 
o^f  the  War  on  the  basis  that  I  out¬ 
lined  a  year  ago.  The  number  re¬ 
presents  26.6%  of  our  entire  male 
staff  at  the  outbreak  of  the  war. 

I  am  .sorry  to  say  that  four  of 
them  have  lost  their  lives.  The 
places  of  all  those  men  have  to  a 
great  extent  been  filled  by  tlie  ap¬ 
pointment  of  girls.  Of  our  total 
staff  the  lady  members  now  num¬ 
ber  662  or  42%.  This  includes 
I'TS  appointments  for  the  Duration 
of  the  War. 

Once  more  T  would  liko  to 
record  my  appreciation  of  the 
manner  in  which  tlie  older  mem¬ 
bers  of  the  staff  have  faced  tlie 
responsibility  of  training  inexper¬ 
ienced  assistants  and  seeing  that 
the  work  is  kept  up  to  date  in 
every  way,  and  tho  lieavy  volume 
of  additional  work  resulting  from 
War  Savings  Certificates,  Victory 
Loan  and  other  war  activities 
handled  smoothly  and  efficiently. 

1  tliink  I  can  justly  say  that  in  no 
particular  has  our  service  to  the 
public  deteriorated. 

As  is  customary  reports  on  busi¬ 
ness  conditions  have  been  received 
from  all  branches  of  the  Bank.  In 
tlie  West  crop  conditions  are  not 
as  good  as  a  year  ago  and  the 
wheat  crop  will  not  reach  300  mil¬ 
lion  bushels.  Additional  coarse 
grain  and  fodder  crops,  however, 
have  been  produced  and  through 
the  operation  of  the  acreage  re¬ 
duction  bonus  and  additional  reve¬ 
nues  from  livestock  I  would  tliink 
that  the  farm  Income  will  not  de¬ 
crease  greatly.  In  Ontario  crops 
were  excellent;  prices  iiave  been 
good  for  fruit,  livestock  and  parti¬ 
cularly  hogs,  and  our  farmers  ap¬ 
pear  to  be  enjoying  a  degree  of 
prosperity  that  they  have  not 
known  for  some  years. 

In  closing,  I  would  like  to  voice 
one  concern — more  and  more  dur¬ 
ing  the  year  it  has  become  appar¬ 
ent  that  the  greatest  danger  facing 
our  Canadian  economy  is  the  dan¬ 
ger  of  inflation.  Our  Government 
has  taken  steps  to  fix  prices  and 
control  wages.  We  are  entirely  in 
accord.  It  is  necessary  —  and 
judging  by  the  calibre  of  the  men 
that  have  been  placed  in  charge  I 
feel  confident  it  will  be  done.  I 
note,  however,  it  has  been  stated 
In  Parliament  that  no  puncturing 
of  the  ceiling  will  be  iiermitted. 
With  that  also  I  am  theoretically 
in  accord,  but  would  suggest  that 
until  matters  have  reached  a 
smoothly  operating  basis  great 
care  must  be  taken  to  see  that  the 
control  does  not  fall  with  undue 
harshness  on  any  particular  group 
between  the  producer  and  the  ul¬ 
timate  consumer  or  upon  any  in¬ 
dividual  members  of  any  of  these 
groups.  It  is  a  big  task,  but  1 
feel  that  it  can  be  done,  and  done 
equitably. 

It  is  once  more  my  privilege  to 
express  my  appreciation  of  the 
support  and  assistance  that  the 
management  have  received  during 
the  year  from  your  President,  the 
Vice-Presidents  and  each  and 
every  member  of  the  Board  of 
Directors — their  help  and  advice 
have  been  invaluable. 

The  following  were  elected  Di¬ 
rectors:  Messrs.  A.  E.  Phipps;  Col. 

J.  F.  Mlchie;  R.  S.  Waldle;  G.  C. 
Helntzman;  J.  W.  Hobbs;  Walter 
C.  Laidlaw;  John  A.  Northway;  G. 

H.  Aikins,  K.C.,  Winnipeg;  H.  E. 
Sellers.  Winnipeg;  R.  O.  McCul¬ 
loch,  Galt;  W.  B.  Woods;  Arthur 
L.  Bishop;  E.  E.  Buckerfield, 
Vancouver;  C.  G.  Cockshutt, 
Brantford;  Herbert  H.  Horsfall. 

A  subsequent  meeting  of  the 
Directors  elected:  Mr.  A.  E. 
Phipps;  President,  Col.  J.  F. 
Michie  and  Mr.  R.  S.  Waldie,  Vice- 
Presidents. 


WIDE  GAINS  IN 
DIVIDENDS  FOR 
FINAL  MONTH 


(Continued  from  Page  1) 

"B’’  $55,632  and  $46,937  respectively; 
and  Perron  $100,000;  Kerr  Addison 
has  declared  an  extra  of  $141,901 
and  the  Smelters  extra  'has  been  as¬ 
sumed  to  amount  to  $3,276,330. 

Among  the  favqrtble  changes  so 
far  unclassified,  will  be  the  follow¬ 
ing:  An  increase  on  Aluminium, 
$338,368;  on  Bathurst  $100,000;  Can. 
Industrial  Alcohol  (switch)  $166,937; 
Cockshutt  (new)  $76,169;  Hinde  & 
Dauch  $37,497 ;  Louisiana  Land, 
$148,350;  Robert  Mitchell  $36,200; 
United  Corp.  (new)  $59,747  and  Wal- 
kervillc.  (switch)  $18,750. 

Unfavorable  changes  will  be  Amal¬ 
gamated  Electric  (switch  to  Jan.), 
$34,600;  a  reduction  on  C.I.L.  (*) 
$146,568;  a  reduction  on  Electrolux 
$61,875  on  Gatineau  $82,221,  on  Lake 
of  the  Woods  (switch  in  distribution 
rate)  $29,537,  Ottawa  Electric 
(switch  to  January)  $21,118;  a  re¬ 
duction  on  Sangamo  (*)  $11,325  and 
other  changes  of  a  similar  but  com- 
parativsly  unimportant  nature. 

A  compilation  of  December  divi¬ 
dends.  as  estimated  by  The  Finan¬ 
cial  Times,  follows; 

DECEAIBES  DIVIDENDS 
Pa.v- 

TJate  able  Amount 


Aluminum  Ltd _ _ _  2.00 

Do.,  extra .  2.00 

Do.,  pref .  1.60 

Andian  National .  1.00 

Do.,  extra . 60 

Anglo^an.  Oil . 02 

Anglo  Canadian  Te.  ‘‘.V’  .  15 

Anglo-Norwegian  Hold  .  3.60 

’Anglo-Huranion . 

Asbestos  Corporation ...  .15 

Uo.,  extra . 15 

Associated  Brcwerir.s 

Do.,  extra  . 

Annor  Gold  Mines  . . 

Bangue  Canadienne  . 

Bank  of  Montreal . .  . 

Bank  of  Toronto . 

Bathurst  P.  &  P.  "A" 

Beattie  Gold  Mines. . . . 

•Blue  Top  Brewing . 30 

Brazilian  Traction . -10 

•Bright  (T.  a.) . OTJj,’ 

Do.,  pref .  1,60 

Berens  River . 03 

Bulolo  Gold .  1.50 

Can.  Bud  Breweriea . 20 

Can.  Cement,  pref .  2.75 

Can.  Cycle  &  Motors, 

prof . 

Can.  Dominion  Sugar. . . 

Can.  Cruahed  StOne . 

Can.  Foundries  "A” . . . . 

>  Do..  "B” . 

Can.  Malting . 

Do.,  extra . 

Can.  Vinegara . 

Do.,  extra 


.75 

.04 

2.00 

2.00 

2.60 

..60 

.04 


1.25 

.37.' 

.10 

.37' 

1.60 

.60 

.60 

.10 


Q  11,853.474 
.  1,363.474 
Q  118,494 
S  2,550,000 
. .  1,225.000 
I  lit.  46,000 
Q  73.065 

arr.  29,.597 

150.000 
90.000 
90,000 
59.,600 
1 78.. 600 
80.000 
140.000 
720,000 
1 60.000 
200.000 
192.505 
6,460 
Jnt.  2,810.872 
Q  7..500 
Q  11.391 
I'll.  60.000 
S  1„600,000 
S  30.000 
arr.  5,62,390 


Q 

Q 

Q 

Q 

D 

T?.. 


Q 

D 

« 

Int. 


Can.  Wire  &  Cable . 

1.00 

6 

Do.,  Class  "B" . 

.50 

Do.,  preferred .  . . 

1.62>^ 

•Cdn.  Celanesc . 

y 

•  Do.,  extra . 

Do.,  preferred . 

•Cdn.  ingcrBoll  Rand.  . . . 
Cdn.  Indus.  Alcohol  **A’' 

1.75 

Q 

1.00 

o 

.  15 

Do.,  Class  “B’* . 

Cdn.  Industries  ‘‘A’’. . . . 

1.50 

0 

Do.,  Class  ‘*B’* . 

1.50 

Q 

Cdn.  Int,  Investment  T. 

.50 

Cdn.  Mslartic  Gold . 

Cdn.  Western  Nat.  Gas. 

.02 

4 

pref . 

I..50 

Q 

Capital  Wre  Cloth,  pref. 

.37 

(f 

Coebenour  Willans . 

Confedcr.  Amusements, 

.03 

Jut. 

pref . 

4.00 

Confederation  Life . 

1 . 50 

0 

Cockshutt  Plow . 

Int. 

Coniaurum  Gold . 

.04 

Q 

Cons.  Smelters . 

.50 

•  Do.,  extra . 

1.00 

Cons.  Diversified  Sees., 

pref . 

.37Ji 

R 

Corrugated  Paper,  pref. . 

3.. 50 

Crown  Zullerbach,  pref. . 

1 . 25 

Crown  Trust . 

1. 00 

Q 

a 

Crows  Nest  Pass  Coal. . . 

1..'.0 

•David  Freres  *‘A” . 

.25 

Q 

•T>eMaviland,  pref . 

7.00 

♦Disher  Steel,  pref . 

1.50 

Distillers  Seagrams . 

Dominion-.\uglo  Inv., 

y 

prof . 

1.25 

Q 

Dom.  houndries.  pref.  .  , 

I .  .50 

Dorn.  Scottish  Inv.,  pref. 

..50 

urF 

•Dunlop  Tire . 

.50 

Int. 

20 

.62)<i 

.O't 

i37,'<i 

-  25 


Dunlop  Tire,  pref. 

Liectrolux . 

English  Electric  "A". . 
Falconbridgc  Nickel.. . 

Famous  Players . 

Fanny  Farmer . 

Do.,  extra . 

Ford  Rfotor  ''A*’ . 

Do..  "B” . 

Ciatineau  Power . 

■Gold  Belt  Mining  .... 

•Goldale  Mines . 

Granby  Cons  . 

Great  Lakes  Paper  "A' 

Do..  "B" . 

Hallnor  Gold . 

Hamilton  If.  Theatres, 

pref . 

Hard  Koiik  Gold . 

Hinde  &  Daucb . . 

Hollinger  Cons . 10 

Do.,  extra . 

Hudson  Bay  M.  &  S... .. 

Imperial  Oil . 

Imperial  Tobacco . 

Industrial  Acceptance. . . 

Do.,  pref . 

Intercity  Baking . 

•International  Mining.. . . 
International  Nickel.  . . . 
International  Petroleum. 

‘Island  Mountain . 

Do.,  extra . 03 

Kerr  Lake  Mines . 05 

Kerr  Addison . 05 

Lake  Shore  Gold .  . . 

Lake  uf  tiie  Woods . 

Do.,  preferred. . . . 

Langley’s  Ltd . 50 

I.Aura  Secord . 20 

Little  Lorg  Lac . 10 

Loblaw  "A” . 25 

Do.,  extra . I2,i^ 

Do.,  Class  “B” . 25 

Do.,  extra . 1 2.1:1 

'M.  Loews,  pref .  3.50 

Louisiana  I.4ind . 10 

McIntyre  Porcupine . 55)  j 

McKenzie  R.  L . 03 

MacKinnon  Steel,  prof. .  1.25 


.62,' 5  S 


.15 


1.25 

.05 


.10 

1.00 

.25 

.10 

.26 

1.25 

1.50 

.10 

.55>j 

.50 

.10 


.35 

.30 

1.75 


MacLeod  Cocksiiutt.  . . . 

.10 

Int 

Macassa  Mines . 

Do.,  extra . 

Madsen  Red  Lake . 

.08 

.03 

y 

.03 

Malartic  Gold  Fields  . . 

.0.5 

int. 

Melchera  Distillers,  pref. 

.30 

R 

Mitchell  (Robert) . 

1.00 

Int. 

MU.  Cottons . 

1,00 

y 

Q 

y 

arr. 


Do.,  pref .  1.75 

Mtl.  Loan  &  Mrtg . 31  ’ 

Mtl.  Renigerator,  pref  .  1.25 

•Mount  Zeballos . 05 

Manaimo  Duncan,  pref..  .81'. 
•Neon  Products  of  West. 

Canada . 80 

Negus  Gold . 02>^  Int. 


12.500 
562,  .500 

6.07.S 

11,2.50 

13.500 

99.486 

99.486 
9,200 
9,200 

29,669 

75,332 

46.704 

65,102 

130,201 

17.5,000 

190.400 

148,422 

18,515 

92.3.961 

105,4.53 

8,275 

73,027 

51500 

3.700 
88,849 

21,448 

15.000 

75,160 

110,669 

I,638,16.> 

3,276,330 

13,462 

25,060 

666,067 

10,000 

93.189 

5.700 
19,2.50 
18.760 

972,315 

16,87.5 
18.000 
44,577 
20.379 
20,310 
247,.500 
27,500 
166,875 
107,631 
146.421 
97.616 
397.210 
1 7.  ,500 
246.663 
50,700 
,56.806 
67„534 
75,000 
75,000 
300,000 


arr.  9.300 
Int.  14.9,500 
Q  74.983 
M  492.00(1 
492,000 
S  2,757,973 
S  13,482.53!> 
y  945,103 
y  22.863 
y  18.750 
S  10,572 
Int.  49.017 
y  8.039,188 
7,167.044 
105,071 
141,909 
30,000 
286,515 
700,000 
44,306 
26,250 
10.397 

57.500 
188,300 
111,264 

55.632 
93.875 
46.937 
22,890 
296,701 
442,880 
88,050 
5,973 
282.100 
214.245 
80,312 
I04.!i8.5 
200,000 

87.500 
72.400 
30,000 

52.500 
12,000 
23,579 
65,000 

6,600 


y 

l^V 

y 

y 

Int. 

Q 


Int. 

Int. 

int. 

Q 

Q 

Q 

Q 

Q 

Int. 

Q 


Q 

Int. 


Nipiseing  Minos . 15 

Noranda  Minos .  1.00 

N.  West  L  tilitiesg  pref.  .  1.60 
N.S.  Light  &  Pow.,  pref.  1.50 

Ogilvie  Flour,  pref .  1.75 

Ontario  Queb^  Railway.  3.00 

Pamour  Pore . 06 

*Pato  Consolidated . 10 

Paton  Mfg . 50 

Do.,  pref.  . . 1.75 

Perron  Gold . . . 04 

Do.,  extra . 06 

Pickle  Crow . 10 

'Placer  Develop . 60 

Pressed  Metals . 23 

Provincial  Bank .  1.'50 

Quebec  Gold . .02 

*Kegent  Knitting . 25 

preferred . 40 

Reliance  Grain,  pref.  ...  3.25 

Holland  Paper,  pref .  1.50 

Royal  Bank . 2.00 

Royalitc  Oil . 50 

Russell  Industries . 20 

Do.,  pref .  1.75 

Sannmo  Co . 25 

St.  Lawrence  Corp.  "A'V  1.00 
St.  Lawrence  Paper,  pref  1 . 50 
2nd  Can.  Invest.  Comp..  .10 

Sherritt  Gordon .  .05 

Simon  &  Sons  Ltd . 15 

Do.,  pref .  1.75 


127,356 
49,925 
180.000 
Q  2,239.772 


Int. 

Q 

Q 

Q 


Q 

Q 

Jnt. 

int. 

Q 

arr. 

Q 

y 

y 

y 

arr. 

arr. 

i?t. 

Q 

y 


Siscoe  Gold . 

.  .02 

y 

Sudbury  Basin . 

.  .02H  Int. 

Stuart  Oil,  pref . 

.20 

Q 

Sylvanite  Gold . 

.07 

y 

Toronto  Elev.,  pref .... 

.66 

y 

Lnion  Gas . . 

.20 

y 

United  Corp.  "B” . 

.25 

Int. 

Upper  Canada  Mines.  .  . 

.03 

Int. 

Ventures  I..td . 

.  10 

Int. 

Waite  Amulet . . 

20 

Int. 

Hiram  Walker . 

1.00 

y 

Do.,  pref . 

.2.5 

y 

Walkervillo  Brew . . 

.05 

Int. 

•West.  Can.  Hydro . 

.05 

Int. 

Do.,  pref . 

.20 

y 

15,183 

36.450 
35,000 
60,000 

300.000 

320,000 

5,000 

10.500 
80,000 

120,000 

300,000 

438,000 

75,000 

60.000 

53.450 

16.500 
6,400 

66,000 

22.500 
700,000 
358,743 

16,000 
16,700 
11,32'. 
293,8',  3 
209,712 
16,000 
293,721 
4,500 
4,977 
92,802 
42.237 
8,063 
228,985 
19,800 
141,239 
59,747 
88,890 
157,395 
660,000 
724,004 
135,236 
18,750 
5,000 
10,760 


Total .  172,417,854 


1 


MAJOR  GROWTH  IN  j  See  Irreparable  Threat  Of 


SHIPBUILDING  ON 


Dislocation  In  Maritimes 


SEE  BIG  GAIN  IN  IGOOD  YEAR  SEEN 
METAL  EXPORT!  FOR  BURNS  &  CO. 


EAST  COAST  SEEN  ®®**’*®  Trade  Draws  Attention  to  Dangers  of  Unbalanced  i  Value  of  Shipments  Increased  Brokers 


Wartime  Shipping  Official  Tells 
Maritimes  B.  of  T.  How 
Problems  Met 


Economic  Conditions  In  Atlantic  Provinces — Making 
Immense  Contribution  to  War  in  Men  and  Money 


by  $38,000,000  During  First 
10  Months  of  Year 

According  to  present  Indications, 


:ers  Letter  Suggests  Current 
Year’s  Results  Best  for 
5- Year  Period 


Problems  Met  Saint  John,  N.B.  —  Problems  Moncton,  A.  T.  Bell,  Sackville,  and  According  to  present  Indications,  Toronto  Bureau  The  Financial  Tira*» 

arising  out  of  the  war  featured  the  Kenneth  Staples,  Fredericton,  re-  Canada’s  non-ferrous  base  metal  r _ _  ,  , 

-  discussions  at  the  41st  annual  meet-  presenting  New  Brunswick;  A.  T.  exports  for  the  full  year  1041  •oronio.  impro\emcnt  in  opera- 

OUTPUT  APPROACHES  U.K.  ‘“S  ^^arltlme  Board  of  Trade,  O’Leary,  Halifax,  J.  B.  Hayes,  Hail-  should  register  an  increase  of  be-  Canadian  meat  packing 

_ the  first  held  of  late  years,  at  Monc-  fax,  George  McNeill,  Amherst,  H.  N.  tween  $45,000,000  and  I.IO, 000  000  Industry  will  affect  such  companies 

Special  Correspondence  ton.  N,B.  Soley  Springhlll,  and  J  K.  Mac-  over  the  1940  total  of  $194,712,-  asBurns&Co.,  operating  six  pack- 

-  .  ^  „  Among  the  resolutions  passed  Donald,  Sydney,  representing  Nova  OOO.  which  Itself  represented  the  -nr  . 

bamt  John,  N.B.— Speaking  at  the  was  one  stating  that,  relative  to  Scotia;  Col.  K.  S.  Rogers,  Chariot-  all-time  high  level  up  to  that  time  ^  -  s  n  Western  Canada  and 

annual  meeting  of  the  Maritime  population  and  resources,  the  Mari-  tetown,  and  L.  R.  Allen,  represent-  Actual  exports  for  the  first  teii  Kitchener,  it  Is  suggested  iu 

Board  of  Trade,  held  at  Moncton,  time  Provinces  have  made  an  im-  Ing  Prince  Edward  Island.  months  of  1941  already  amount  to  current  market  letter  of  Play- 

N.B.,  J,  D.  McKenna,  Saint  John,  menso  contribution  to  the  war  Transportation  commission  mem-  $201,815  000,  an  increase  of  $38-  ™Ptnbers  of  the  Toronto 

N.B.,  a  member  of  Wartime  Mer-  effort  in  men  and  money,  also  that  bers  arc  J.  D.  Turnbull,  Halifax,  oOO  000  over  the  corre.sponding  Exchange. 

■’  portion  of  e.xpendlture  Johnston  Chew,  Glace  Bay,  and  J.  iniO  period,  and  one  of  $49,000,-  “The  meat  packing  industry,’  the 

m  i  industrial  plants  U  being  Gordon  Fogo,  for  Nova  Scotia;  J.  ooO  over  the  similar  1939  period,  letter  says,  "has  been  operating  un- 


The  Royal  Scottish 
Liqueur 

Made  in  Scotland  since  1745 
Now  the  favourite  Liqueur 
of  tlic  Lmpirc. 

i  Drambuie 

jf  Prince  Charles  Edward’s 

Liqueur 


fir.st  9  months  of  1941,  .showed  dc- ■  tage. 


shipy-ard  pro- 1  dislocation  permanent  and  Irrepar-  Mutch  for  Prince  Edward  Island.  pansion  in  value  of  exports  repre-  for  export  to  Great  Britain 


The  meat  packing  industry,’  the  eided  improvment  over  the  similar  |  ".Now,"  he  continued,  "is  the  gold- 

letter  says,  has  been  operating un-  periods  of  1940.  and  if  i.^  repori.'.l  en  opportunity.  There  isn’t  much 
der  greatly  improved  conditions,  that  earning.^  for  this  period  were  dancer  in  the  next  year  or  two  of 
rhe  Canadian  board  announces  a  sufficient  to  fully  cover  interest  re-  i  tlie  prices  of  dairy  products,  ogg.s, 
further  increase  in  prlce.s  of  baron  iiuirements  ainl  depreciation  at  a  ;  baron,  going  below  the  present  Icv- 
for  export  to  Great  Britain  in  a,  greatly  increased  rate.  i  els.  Wo  can  plan  for  the  future." 


cqual  able.”  The  resolution  goes  on  to  The  provincial  governments  ap-  sents  actual  volume  of  shipmeuts  new  top  price  of  Vl9.90  per  ew.  T  ' 

to  the  tonnage  produced  lu  Great  state:  "Through  lack  of  this  devel-  points  two  members  of  the  Trans-  Despite  the  further  large  im-  over  the  prc^^ous  1940-11  agree-; 

Tpn?n-  f  ih  f  wn  1  ■  “J®  Pnrtatlon  Commission  for  Nova  provement  In  production  of  the  key  ment.  At  this  price  a  farmer  may  '  Maritime  Farmers  Advised 


Telling  of  the  forthcoming  ox-  large  part  of  the  potential  Indus-  Scotia,  two  for  New 
pansion  of  Canadian  shipbuilding,  trial  nonulation  of  these  Maritime  and  one  for  Prince  E' 


Brunswick,  ^  war  metals  already  this  year,  the  feed  hi.s  wheat  which  is  at  a  pegged 


McKenna  said  that 


shipbuilding,  trial  population  of  these  Maritime  and  one  for  Prince  Edward  Island,  i  plant  extensions  that  arc  cur-  price  of  70  cents  and  obtain 

,t  tc  have  Provinces  to  the  w’ar  effort  .  It  C.  H.  Read.  Amherst,  and  Col.  ,\.  |  rently  being  constructed  indicate  equivalent  through  the  hogs 


Plan  Now  for  the  Future 


October  Textile  Activity 
Attains  a  New  High  Peak 


reached  this  point  within  one  year  |  concludes:  "The  Maritime  Board  of  N.  Jones,  Halifax,  were  named  by  |  that  the  peak  is  still  some  distance  J1.23  a  bu.shel 


of  the  inception  of  mass  production  j  Trade  earnestly  recommends  that  the  Nova  Scotia  Government 


away.  The  armament  programs  of 


of  ships,  with  the  handicap  of  hav-  the  Government  of  Canada  take  im-  Morris,  Moncton,  and  >S.  S.  Miller,  |  the  United  States,  Un 
ing  to  practically  start  from  scratch,  mediate  steps  to  alleviate  and  rec-  Fredericton,  are  appointed  by  the  apj  Canada  assure  cai 
is  an  achievement  which  I  think  tify  this  unbalanced  condition  New  Brunswick  Government;  and  |  for  nickel,  aluminum. 


the  new  contract 


SpcLial  Corrmpondrnia 

llalifx.  \.S.  —  A(  a  moeiinf 


M  itii  52.6i>l  bnlc.s  of  co  ton  opened 
in  (Janadian  mills,  a  tolal  excrodiiig 


reflects  credit  on  the  people  of  Can-  through  a  process  of  decentrallza-  Col.  G.  E.  Full,  Charlottetown,  by  i  j,j,ic  and  other  n 

ada,  the  men  who  produced  the  tlon  of  new  war  industry,  so  that  the  Prince  Edward  Island  Govern-  yon  of  the  war 

parts  which  enter  into  the  construe-  all  social  and  population  factors  ment.  ^  , 

tion  of  the  ship,  the  men  actually  shall  receive  an  equitable  oppor-  The  president-designate  also  F.  xpor 

engaged  in  the  construction  and  the  tunlty  to  participate  in  the  indus-  McL.  Sclanders  and  E.  A.  Saunders, 
staffs  whose  duties  call  upon  them  trial  life  of  Canada.”  Halifax,  honorary  secretaries  of  the 

to  see  that  the  goods  are  delivered  In  reviewing  the  work  carried  on  Maritime  Board  of  Trade,  were  ap-  February  ’.  \  \ 

in  order  that  the  finished  article  during  the  year  by  the  Transporta-  pointed  honorary  members  of  the  February  !  *  !  ! 

may  become  an  accomplished  fact.’’  tlon  Commission  of  the  Maritime  commission.  March . 

Going  into  details  on  some  of  the  Board  of  Trade,  J.  D.  McKenna,  -  ‘  ' 

duties  of  the  organization,  Mr.  Me-  Saint  John,  chairman  of  the  Com-  B.C.  PEAR  CROP  L.XRGER  June  .* 

Kenna  said  that  the  Wartime  Mer-  mission,  referring  to  price  control,  Victoria. — The  pear  crop  in  Brit-  -I''*’’ . 

chant  Shipping,  Ltd.,  was  entrust-  said:  ish  olumbia  this  year  yielded  .329,-  ’  *  *  *  ’ 


•  I  the  I  nited  States,  United  Kingdom  represents  a  greater  volume  and  agricultural  c:<‘»^iisioii  workcr.s  hero  previous  nn'nth  1>)  l_..j  per  cent 
p  I  and  Canada  assure  capacity  demand  calls  for  a  shipment  of  tPKi.Ofio.ooo  K  Waldo  Walsii,  dirreror  of  mai-.^  "  I’P’’ 

5  I  for  nickel,  aluminum,  copper,  lead,  pounds  of  bacon  from  Canada  diir- .  kei ing  for  tlic  provincial  Depart-  'n  'be  Canadian  cotton 

i  [zinc  and  other  metals  for  the  dura-  ing  the  next  twelve  monUt.s.  This  j  ment  of  Agriculture  said  that  inanv  !''^",'p,  ipached  a  new  peak 


Lxports  of  non-ferrous  metals 
(excluding  gold) : 

1941  19 


is  an  increase  in  voltime  of  Id  per  ^  advtinlage.s  will  iiccnic  to  ftirnicrs 
cent  over  the  1940-41  contract.  ll  jof  (his  pto\  ince  y,., 

has  been  stated  that  fiOti.niMi.OitO  i  freiglit  policy  on  westctii  feed  grain 
pounds  is  a  minimum  tind  lltat  imported  into  Novti  Scotia. 


duties  of  the  organization,  Mr.  Me-  Saint  John,  chairman  of  the  Com-  B.C.  PEAR  CROP  L.XRGER  June  .... 

Kenna  said  that  the  Wartime  Mer-  mission,  referring  to  price  control,  Victoria. — The  pear  crop  in  Brit-  -I*''’’ . 

chant  Shipping,  Ltd.,  was  entrust-  said:  ish  olumbia  this  year  yielded  329,-  sp'tc'^ber'  *  * 

ed  with  the  building  of  standard  “The  action  recently  taken  by  the  000  bushels,  according  to  the  final  bciobTr  . 
ships  of  9.300  tons  and  4,700  tons,  Dominion  government  to  control  ;  estimate.  This  is  39,100  bushels 
respectively.  Much  credit  was  due,  and  limit  prices,  including  charges  j  “ore  tbao  last  year.  Tm  Months  .  . 

he  saJd,  to  Harvey  R.  MacMillan, ;  for  the  transportation  of  goods  and  I  — — — — — 

’’ancouver,  president  of  Uie  organ-  passengers  in  addition  to  storage 

zation,  for  the  progress  accora-  rates  and  port  tolls,  w’ill  have  the 

plishe-d  to  date.  Ho  dccribed  Mr.  effect  of  precluding  increases  such  — — — — — — — 

MacMillan  as  "one  of  the  outstand-  as  were  experienced  in  the  last  war. 

ing  industrialists  of  Canada,  who  The  Maritimes  remember  all  too 

has  placed  his  full  time  at  the  dis-  well  the  detrimental  effects  on  busl- 

I)osal  of  the  Canadian  government.’’  ness  that  were  to  a  large  extent  the 

Materials  Largely  Canadian  outcome  of  those  horizontal  In¬ 
creases.  Indeed,  relief  in  part  was 

Unlike  First  Great  War  days,  not  obtained  until  tho  Maritime 

when  ships  were  built  In  this  conn-  Freight  Rates  Act  became  effective  j 

try  from  materials  fabricated  on  July  1,  1927.  Incidentally,  the  i 

abroad  and  imported  into  Canada,  now  control  policy  will  have  the  j 

Mr.  McKenna  continued,  "today  95  effect  of  freezing  the  act.”  j 

per  cent  of  tho  materials  used  in  "The  Commission,”  he  said,  "has 
tho  construction  of  present  day  Can-  asked  the  Wartime  Prices  and 

adian  ships  is  produced  by  Cana-  Trade  Board  for  a  ruling  on  the  I 

dian  plants  and  Canadian  work-  order  as  applied  to  competitive  ' 

men.”  rates.” 

As  the  result  of  team-work  on  Transportation  Factors  | 

the  part  of  all  concerned  in  the  jjj._  McKenna  continued:  "The  I 

construction  of  ships,  he  said,  the  malntenanco  and  Improvement  of  i 

launching  of  cargo  boats  had  been  Maritimes  export  position  Is  lar-  i 

expedited  until  next  year,  when  the  ggjy  associated  with  transportation  j 

workmen  had  become  more  expert,  factors.  Limited  world  markets  I 

they  would  be  making  a  splendid  f,a,ve  necessitated  a  greater  concen-  | 

contribution  in  supplying  the  Brit-  fratlon  of  the  domestic  and  rcmaln- 

ish  merchant  marine  with  much  j^g  foreign  outlets.  The  Commls- 


19,560.000  17. 408,000  Britain  will  weleoinc  w  hatever  addi- ! 

14.008.000  tional  quantities  Canadii.  can  .spare." 
18.462.000  14.008.000  . 


keling  f,.r  the  pn.vin.  ial  Depart-  <  ont.du.i,  euittm 

ment  ,.f  Agrioilture.  Mii.l  that  .nanv  "■'<tr.v  readied  a  new  peak 

advantago.s  will  aeerue  t.,  farmers,'^’'.;,'  ^ 

of  this  provinee  D-om  the  ' 'le  index,  new  .enn^  de.  I.nrd 

freight  iKdiey  on  western  feed  grain  ,  i'V' I 'T'’’  . H;?!'  ’’f 

.  ,  .  ..  I  ii>  202.1  for  tile  past  inonlh, 

imported  in  O  .Nova  t^eotiii.  ..  .o ,  i;..,  .  i,  i  i  ■ 

tilts  reftei’ting  tlic  imieh  redtieod  ini- 

I\  haf  the  .Maritimes  had  always  ports  of  cotton  ':irn  and  sli\er 
wanted,  he  said,  was  the  narrow  ing  which  is  a  factor ‘in  tlic  cnmpiita- 


18,946,000  15,1  mbon  With  regard  to  Burns  &  Uo.,  the  of  thcsprciid  between  w  hat  the  feed  tion  of  the  index. 

7s’747’nno  letter  states  tliat  while  the  com-  cost,  the  western  farmer  to  jirodme  i.-'oi-  (lie  ten  mo 

I9!843.ooo  Islsos'ooo  failed  to  ram  bond  interest  ,  at  a  itrofit,  and  wliat  fanners  ofiliejing.s  totalled  4.')4. 

23.'929.oon  i3.84i,’ono  Offer  depreeiatiou  in  1940.  present  j  Maritimes  had  to  iniy  for  il.  Now,  ing  the  jear  agi 


I'or  tile  ten  months’  iieriod  open¬ 
ings  lol.alled  l.'i.JII  bales,  exceed¬ 
ing  the  jear  ago  tolal  of  ■121,293 


19,888.000  17. '>54.000  indications  are  tiiaf  the  riirreni  fis-  ho  eontinmd.  Unit  tlie  spread  Innl  l)ale.-,  l>y  7  per  cent  wliile  ilie  first 
foitaoco  1^9^*7'ooo  r^’  whidi  ends  Deeemher  ]  heon  narrowed  and  tlie  principle  icii  nioiiilis  of  1939,  when  2<;e,7  ;ii 

_ ! _ ! _ ' _ 31,  will  bo  the  best  of  the  past  fi\ e  i  (-siahlished.  h(‘  hopeil  that  it  would  hales  were  ojieiu'd,  was  exceed,  d  l,.y 


201,815,000  163.563,000  I  years  Operating  results  ftir  the  |  ho  retainod  ;is  a  permanent  adeaii 


mm 


needed  tonnage. 


slon  has  given  some  study  to  faclli- 


"Already  four  9,300  tonners  have  fating  tho  transportation  of  the 
left  the  ways  and  arc  now  being  fit-  various  export  commodities.  The 
ted  for  their  maiden  voyages.  Be-  outcome  of  which  has  been  that 
tween  now  and  the  first  of  the  year  either  on  the  Commission’s  own 
quite  a  few  additional  ships  motion  or  cojolntly  with  shippers 
will  have  been  launched.  With-  Qp  other  organizations  adjustments 
in  a  few  hours  of  the  launch-  charges  and  other  arrangements 
ing  of  one  of  these  fine  ocean-car-  f,ave  been  obtained  recently  on  a 
riers,  the  keel  of  another  is  laid  number  of  commodities  including 
and  the  process  of  adding  to  Can-  turnips,  potatoes,  starch,  barytes, 
uda’s  Merchant  Marine  goes  stead-  fresh  and  frozen  fish,  pickled,  fish, 
ily  on.’’  _  etc.  Surveys  on  undeveloped  re- 

"Yours  is  tho  responsibility  to  sources  included  the  sphagnum 
•SCO  to  it  that  the  funds  necessary  peat-moss  deposits,  while  the  com- 
for  the  carr.ving  out  of  this  great  mission  in  addition  assisted  and  ad- 
work,  and  many  other  kindred  ob-  vised  an  interested  shipper  iu  con- 
jectives  associated  xvith  Wartime !  nection  with  transportation  prob- 
■Mereliant  Siiipping,  l,td.,  arc  placed  lems  related  to  the  development  of 
at  the  disposal  of  the  government,  u^w  Maritime  industry.” 
the  .speaker  .said.  ".’No  war  supplies  Maritimes,  Mr.  McKenna  be- 

being  produced  in  f  anada  occupy  a  ueyed,  are  on  tho  threshold  of  ex- 
morc  important  place  in  tho  gencr-  fgugive  developments  iu  commercial 
al  selicmc  of  the  successful  prose--  transportation.  "Indeed”,  he 
cut  ion  of  this  war  than  the  ships  asserted,  “their  location  in  relation 
whieli,  from  day  to  day,  arc  being  future  progress  of  trans- 

launchcd  from  shipyards  on  the  la-  Atlantic  flying  in  an  enviable  one 
cific,  the  Lakes,  the  St.  Law^nce  yimuld  be  maintained  and 

and  on  the  eastern  seaboard.  hey  protected  against  less  advantageous 
will  carry  the  products  of  Canadian  channels” 

munition  plants  tank.s.  guns  mu-  ‘address  on  "Our  Canadian 

lor  vehicles,  food,  clothing  and  the  ucgtluy  In  Winning  The  Peace”  L. 
hundred  other  things  xxh  c  j  IV.  Simms,  Saint  John,  a  past  presl- 


O/i  the  fighting  front 


•  PULP 

•PAPERBOARD 


•PAPER 

•PAPER  PRODUCTS 


into  the  equipment  of 


dent  of  the  Saint  John  Board  of 


.army.  With  T  .said:  There  are  those  who. 

Lnited  States  and  the  Br  nn‘,i  someone  suggests  that  the 

they  will  delner  the  go  disillusionments  that  followed  the 


thus  ensure  final  victory. 

East  Vuildiug  Warships 


last  war  should  cliallenge  us  to  be 
giving  our  best  thought  to  avoid 


Explaining  the  "comparatively  again  losing  the  peace,  scout  the 
small  touuage”  being  built  in  the  idea  with  the  remark  that  It  will 
.Maritime  Province  ports,  Mr.  .Me-  be  time  enough  to  cross  the  bridge 
Kenna  .suggested  that  this  was  due  that  we  have  then  come  to.  There 
to  the  fact  that  practically  all  ship- 1  are  others,  however,  xvho  feel  that, 
building  facilities  on  the  Ea.st Coast!  unless  someone  is  giving  thought  to 
liad  been  devoted  to  repairing  war- 1  11“  building  of  that  bridge,  some 
ships,  their  auxiliaries  and  mer-  Y®0-  tragic  consequences  may  ensue 

for  the  lack  of  it  when  it  is  most 


chant  marine  shipping 


"Even  then,”  he  said,  “it  was  needed. ’  Referring  to  the  unity  of 
found  impossible  to  meet  fully  the  fhe  Canadian  people  to  destroy  Hit- 
calls  upon  the  Maritime  Province  ’erlsm  and  their  willingness  to  sub¬ 
workmen  and  quite  a  few  British  ordinate  every  personal  considera- 
ships  arc  now  being  repaired  in  t«on  to  that  end,  Mr.  Simms  added: 
United  States  shipyards  On  the  Pa-  "A  bright  side  of  this  picture,  is  the 
cific  Coast,  on  tho  other  hand,  there  foresight  of  those  entrusted  with 
were  a  number  of  shipyards  more  ‘he  control  of  finance  for  the  pro- 
or  less  dormant  and  opened  for  sccutlon  of  the  war.” 
quick  occupancy  and  production.  Commenting  on  the  Sirois  report 
ITnliko  the  east,  demands  for  ship  •’^ir.  Simms  commended  it  as  ’’one 
repairs  were  negligible  and.  as  a ,  of  the  most  able  and  eoniprehensivo 
result,  thousands  of  skilled  men  ‘locuments  ever  produced  by  a  oom- 
wero  avaijablo  there  for  new  con- j  “isslon  appointed  to  study  a  na- 
,, ruction.  ”  tion’s  economy.”  He  believed,  how- 

"  Mr  McKenna  added  that  "fine  ever,  that  in  connection  with  the; 
and  outstanding  contributions  are  |  eommission  "there  Is  a  surprising  j 
bcin"  made  bv  the  xvorkmen  on  the  omission  based  on  an  inadequate ; 


shores  of  both  aceans.” 


assumption  at  the  very  heart  of  the 


"Von  will  see,  therefore,  that  in  fundamental  position  from  which 
its  shipbuilding  program,  Canada’s  their  deductions  have  been  drawn 
W'artime  Merchant  Shipping,  Ltd.,  ...for  it  seems  obviou.s  th;it  the 
is  doing  its  part  to  assure  to  Great  government  in  appointing  the  com- 
Brltain  and  her  Allies  every  possi-  mission  had  no  thought  of  other 
ble  support  in  supplying  the  essen-  than  the  status  quo  in  the  basic 
tial  cargo  bottoms,  which  we  are  conceptions  of  our  intersectional 
assured  will  eventually  bring  about  economy  and  only  sought  for  a  pali- 
the  dow  nfall  of  the  greatest  tyranny  ative  to  make  things  tolerable  as 
which  has  confronted  this  world  in  they  are.” 
all  time.”  Steady  National  I’l-ohleins 

- -  Among  other  things,  Mr.  Simms 

Ontario  Construction  Indiisti’y  urged  a  study  of  national  problems 

Toronto. _ Ontario's  construction  by  business  men  and  Boards  of 

industry  reports  an  increase  in  value  Trade. 

of  w'oi'k  performed  during  1940  ol  Officers  were  elected  as  follows: 
$49,679,133  over  the  preceding  year,  ^  Rice,  Canso,  N.S..  president; 
the  relative  totals  being  $  .  .-  ^  Brennan,  Suminerside,  P.E.I., 

ate  fo"r  iVlV’^shows  $126^  vice-president  for  Prince  Edward 

($87,746,326  in  1939)  worth  ct '  Island;  R.  B.  Brennan,  Saint  John, 
new'  construction,  and  $44,630,478  | N.B. ,  vice-president  for  New  Bruns- 
($33,555,087)  worth  of  additions,  i  wick ;  and  J.  Gordon  Fogo,  Halifax,; 
alterations  and  repairs.  ^Soniq  46,- '  president  for  Nova  Scotia.  i 
705  employees  earned  $59  2u5.12a  Members  of  the  executive  arc  A.' 
in  salaries  and  wages  while  outlay  „  ojenhon  r  r  i 

I.,  cm,  10  1  Si,“j,"Si®iobrR  H  MnieV,  | 


At  home  and  abroad  the  call  for  pulp  and  paper  products  is  steadily  growing  more 
insistent.  Even  in  peacetime  per  capita  consumption  outstrips  any  other  manufactured 
product;  today,  with  war  requirements  added,  the  demand  is  phenomenal.  The  co-opera¬ 
tion  of  everyone  is  needed  in  stopping  waste  and  limiting  non-essential  uses. 

SUPPLYING  OVERSEAS  DEMAND 

With  Finland,  Norway  and  Sweden  out  of  the  export  picture,  the  job  of  supplying 
Britain  and  the  rest  of  die  world  not  dominated  by  Nazi  Germany  with  newsprint,  pulp, 
wallboard,  paperboard  and  paper  has  fallen  largely  to  Canada. 

SERVING  WAR  INDUSTRIES  AT  HOME 

Here  in  Canada,  too,  the  demand  has  increased  sharply.  To  ship  food,  shells  and  other 
front-line  munitions  to  the  fighting  forces,  packages  arc  required  in  greater  quantities 
than  ever  before.  Wallboar^  is  necessary  for  housing  the  active  forces;  pulp  is  needed  for 
explosives;  newsprint  to  sustain  a  free  press.  With  war  industries  mushrooming  overnight, 
with  other  industries  expanding,  with  Government  activities  widening,  the  need  for 
paper  and  paper  products  to  carry  on  has  soared  and  continues  to  new  heights. 

y'o  meet  these  essential  needs  on  the  battle  front  and  the  home  front,  the 
industry  is  daily  establishing  new  ftrodm  tioti  records.  lint  this  is  not  suf 
ficient;  users  of  its  products  u  ill  be  asked  in  the  emergency  to  limit  their 
requirements  and  accept  substitutes  for  products  previously  used. 
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'.Icr  war  londitions  wlicii  time  is  of  paruiliount  impor-  , 

iiince.  I 

_  .  ^  i 

Business  Works  for  the  Government  | 

TUK  lOXTENT  to  which  banking  and  other  financial  j 


Safeguards  to  Curb  Inflation 
In  United  States 


25  YEARS  AGO 

I  roiii  the  tiles  of  The  rinancial  Times 


i.  W\  lYfiON  - 
A.  K.  W.  VOI  XO 


j  operations,  like  inciiistrial  operations,  are  now  being;  JL1.J.  V  V  I  I  I 

conducted  to  the  benefit  of  the  state,  is  again  empha-  | 

•  -  •  Publisher  j„  the  annual  report  of  the  Bank  of  Montreal,  ^ 

Bditor  and  .tiaiiager  itublished  this  week.  The  bank  has  shared  in  the'  A.S  IN'  Canada,  various  legislative  icd  attempt  to  win  t! 

i  country’s  war  effort  by  financing  industry  and  agri-  measures  and  financial  expedients  financial  front  Iliri 
I  culture  to  such  an  extent  that  commercial  loans  are  ;  are  being  considered  in  tlie  Lulled  J**’®  propaganda. 


I  I  4- s-e  4- '  The  annual  report  of  the  Sher- 

I  11  I  J  Tl  1  I  111  ^  I  '  win-VVilliams  Company  of  Canada 

JLxJ.  V.a/ X  JLL  Cx  wCC  wVv'Vi^  l.imited  shows  a  surplus  or  $1,354, - 

361  and  that  in  the  year  ended 

- -  August  31,  1516.  profits  after  bond 

interest,  preferred  dividends,  and 

A.S  IN'  Canada,  various  legislative  icd  attempt  to  win  the  battle  of  tltc|nard  M.  Uaruch,  cluiirman  of  thci  Patriotic  Fund  and  Uritish  war  tax 
measures  and  financial  expedients  '  financial  front  llirough  judicious  |  VVar  Industries  Board  of  World  War  allowances  were  equal  to  9.3  p.c.  on 
■iru  til. in. r  rnneiitereil  in  the  f  11 1  ted  propagaud!!.  This  device  I.  has  counselled  tlie  advisability  the  common  stock.  The  company’s 

ate  being  considered  in  he  nltetl  ‘employed  persistently  i  of  a  universal  price  ceiling,  where-  Por  tion  is  remarkable  for  Its  dem- 


A.s  the  result  of  these  operation.'^  the  bank’s  earn- 


Brfta?n1r}.oo*a'' ve"r  c'^nidiln”  ndsV  the  highest  year-end  level  since  its  establishment  in  November  "Hotarian’ 

In  the  United  State*  $3.^0  a  year;  $2.00  lor  six  months. 

1  oreicn  Subscriptions.  $5.00  a  year;  $3.00  for  six  niontha.  , 

.  n  ,  J  .  .  .  II  .  (1.,--.  n,  A.S  the  result  ol  these  operation.^  the  bank’s  earn- 

ADX  LRTISINC  Kale  Cards  on  application  at  all  our  olliccs  or  ,  e 

from  any  responsible  Advertising  Agency.  ings  luivc  shown  an  increase.  But  this  increase  is  not 

CABLE  ADDRESS.  •TTniimes  ;  w.  u  Code.  reflected  ill  the  profits  available  for  the  shareholders, 

tiE.AD  OFUCL.  Montreal.  LAncaster  328  1.  All  Depart,  interest  1.“  represented  not  only  by  the  capital 

TORONTO  BURI  AL:  22t.  Bay  sirr*..  Dav.d  jackson.  UuMiieas  f>f  S3G.OOO.OOO  blit  by  reserves  and  sui'pliis  of  nearly 
Representative  I  laser  Marlin,  l.dilorial  Representative.  Jt4 1,000.000.  The  net  profits  of  $3,437,026  actually  ShOW 
Phone,  Elgin  /204.  increase  of  only  a  little  over  $1,000.  But  this  was 

‘^^^R^^M^^aiVves^^  Bishopsgate.  t.  c.  2.  Davies  «■  Co.,  ogOucting  Dominion  government  taxes,  amount- 

- - - - - - — - - ing  to  $2,242,900,  an  increase  for  the  year  of  about 

Devoted  to  the  interests  of  the  investing  public  ill  the  $300,000  -  nr  approximately  all  the  increase  in  thj 
belief  that  the  confidence  of  capital  is  cssentuil  to  tlM  bank’s  earnings  from  its  expanded  wartime  activities. 

tlabilHy  of  finance,  the  prosperity  of  industry  and  the  _ 

development  of  our  resources.  I  _  ^ 

- - - - 1  Do  They  Mean  Confiscation? 

MONTREAL,  FRIDAY,  NOV'EMBER  28,  1941  THP  n,i.onor^iMvo  ftnmmnnvypntth  leerloration  fol- 


cuuu.y  rc  ouc.  o.i  vpcc.c  c.icvt  v cm.  . . .  employed  pci  sistcnt l.v  !  of  a  universal  price  ceiling,  where-  remarKaoie  tor  its  aem- 

largcly  mcrea.sed  and  total  resources  have  expanded  to  '  btates  to  deal  with  inflation.  The  beginning  of  World  |  by  maximum  prices  would  be  fro-  Du  levifjlm 

the  highest  year-end  level  since  its  establishment  in  November  "Hotarian”  —  published  w’ar  II.  There  were  almost  im- 1  zen  as  of  a  eiven  date.  Earnings  of  $846,944  are  the  largest 

1817.  Botary  International  -  devotes  mediate  official  admonitions  against  f  in  thus  far  rejecting  the  Baruch  for  any  year  in  tlie  company’s  his- 

plan.  Leon  Henderson.  Price  Ad-  to*’/-  comparing  with  $577,304  in 


by  Rotary  International  --  devotes  mediate  official  admonitions  agains 
considerable  space  to  the  situation,  profiteering  and  tiie  l*rcsident  a.s 
[with  an  ontllne  of  the  program,  sured  tlie  public  that  tliis  tiint 


.  _  ...  t,’  —  ■*”-*  X...V  tilut  this  liiiiCiiiijtiist  rji  t  f>T'  hii  s  i  nsi  onrf  f  ol  lowed  in  1914(  till  d  ^  7  b  o  »• 

mgs  have  shown  an  increase.  But  this  increase  is  not  ;  je^cHbed  as  being  already  there  would  be  no  wartime  n.illion- i  .pc  sclemivc  program 

reflected  in  the  profits  available  for  the  shareholders,  under  way.  and  an  introduction  by  aircs.  Then  the  t  hief  Executive  i  bv  t’liarics  O.  Ilardv  in  his  study  n„.  nrnfit^nf  irr 

whose  interest  i.s  rcpiesented  not  only  by  the  capital  Dr.  Melchoir  I’alyi,  Hungarian-born  instructed  the  Temporar.v  National  i  entitled  Wartime  Coulrol  of  Prices,  made  by  the  Grain-Growers’  Grain 


C.  2.  Davie»  &  Co.« 


the  AUorncy- 


wnosc  iiucresL  repieseniea  noi  oniy  oy  tne  capital  luciciiuii  i  ..  i,isirucica  luc  icmporarj  Aauoiiaj  !  entitled  Wartime  ('outrol  of  Prices,  made  by  the  Grain-Growers'  Grain 

-k.on  Uu.ineas  $36,000,000  but  by  reserves  and  surplus  of  nearly  American  who  was  once  advisor  to  Economic  Committee  to  investigate ,  which  was  prepared  by  the  Brook-  Company  in  the  past  year.  Presi- 
Rupr^cnt'ciive.  $4 1 ,000.000.  The  net  profits  of  $3,437,026  actually  show  “l  ‘J,"?.  determine  mg.s  Institution  at  the  request  of  dent  T.  A.  Crerar,  addressing  repre- 

„  ,  »,  ’  D  .  .V..  1  inflation  as  whether  they  were  justified.  thg  war  Department  sentatlves  of  the  18,000  farmer 

an  increase  of  only  a  little  over  $1,000.  But  this  was  in  rw^rmanv  after  thn  ar-  ai  ....  .u  *  .  tuw  ^  a  mn.ujL.iii.  shar€holde^^  ^nld  it  h^id  hpmi  thp 

Davie*  A  Co . ,  i  practiceu  in  oerman^  anti  me  a.i  Alon?  with  thi.s.  the  Attornev-  If  price  fixing  and  priorities  arc  saio  ii  naa  neen  me 

after  deducting  Dominion  government  taxes,  amount- i  mistice.  General’s  office  kept  up  a  verbal  to  be  used  as  effective  instruments  Krv 

ing  to  $2,242,900,  an  increase  for  the  year  of  about  ,  Dr.  Palyi,  who  was  assistant  pro-  barrage  again.st  "monopolistic”  of  control,  it  has  been  pointed  out  Company,  a  subsidiary  concern, 
$300,000  -  or  approximately  all  the  increase  in  the  ;  Oerlin  ^School  of  Com-  practices  which  arc  price  lifting  in  by  Noel  G.  Sargent,  economist  of  made  a  profit  of  llOti.OOO.  The 

bank's  earnings  from  its  expanded  wartime  activities,  i  *^*®**^^  192«.  *^*^|*^  y^' *  ^  ^  character.  the  National  Association  of  Mann-  Government  war  tax  on  the  Grain 

_  I  personal  experience  which  reached  recent  weeks  the  propaganda  i  facturers,  and  others  that  these  Growers  Grain  Company’s  profits 

a.  climax  when,  after  receiving  his  technique  has  taken  the  form  of  power.s  must  be  employed  objec-  $104,000,  and  on  the  Export 

Do  They  Mean  “Confiscation?’  salary  of  some  2.000,000  marks  for  warnings  against  inflation  by  im-  lively  without  political  bias.  Ex-  /n  distr^ibufinV-  nTnfitK^*he 

THE  Co-operat.vo  Commonwealth  Federation,  fol-  huTr?"  o  ^iatch\"  strem^ar  wd^^  .1  cept  for  short  periods,  prices  can-  eonip:any '  paid  out  a  10  p.c  di*vi- 

f  .  1  ^  siieet  Cdi  W'''cn  wonder  whether  the  ballyhoo  may  not  be  limited  unless  ceilings  are  dend,  amounting  to  $100,500  on  tlie 

lowing  a  meeting  of  the  national  executive  at  Ottawa,  was  going  to  raise  Jts  fare  at  five  disturbing  to  confidence.  placed  on  the  various  elements  of  capital  stock,  and  placed  the  balance 

has  reiterated  its  opposition  to  conscription  of  Can-  j  o’clock  above  his  “monthly"  che-  There  is  an  unmistakable  prop-  cost,  including  wages,  farm  mate-  to  reserve  account,  which  now  tot- 


4  |l  Juwiiig  a  uicL;tiiig  ui  tiic  iiabiLfiiai  caccuuivc  ciu  wwavYo,,  i  was 

A  New  Movement  to  “Purge  Alberta  i  has  reiterated  its  opposition  to  conscription  of  Can-  j  o’cR 
•WOWING  a  sole  policy,  or  purpose,  to  get  rid  of  -  adian  manpower  for  overseas  service,  “before  there  | 


agandist  effort  to  pin  an  unpatri-  rials,  and  taxes. 


als  $600,000. 


Social  Credit  in  the  province,  the  Independent  Citi-|has  been  an  effective  conscription  of  finance  and  in-  pri„ting-prcss  inflation  occurs  only  rcfLt  in  highc 
zens’  Association  of  Alberta  has  been  formed.  This  in- |  dustiy.’’  Of  course  there  has  been  conscription  of  fm-  jn  countries  where  there  is  little  jn  basic  costs 
dependent  movement,  which  hopes  to  supplant  Pre- :  ance  and  indu.stry  in  Canada.  But  why  let  the  facts  gold  in  reserve  to  give  backing  to  trlbuting  goods. 


Dr.  Palyi  explains  that  such  a  label  on  business  men  who  iii  TuTna  _ ^Taxea  are  emnlovetl  m  ■  i  .  i  i  i  • 

ta'''o“:r<s’w:"““”er'i"iuuj  rr  '«  «"">  .o.”o‘ni;7„rTto^ 

..nia  I  ^  .  tn  "ive  liapkin?  to  costs  of  making  and  dis-  tomary  revenue  purposes,  but  also  wealth  can  be  estimated  by  income 


as  instruments  of  economic  con-  tax  experts.  He  is  the  Czar  of  Uus- 


mier  Aberhart  and  his  government  with  an  adminis-  spoil  a  perfectly  good  vote-getting  political  slogan.  the  paper  money  and  where  mone-  |j^  (’cilings.-But,  obvious-  trol.  In  a  desire  to  prevent  citi-  8*“.  no  man  living  knows  his 

tration  which  "will  restore  the  province  to  economic  I  For  those  who  would  seek  evidence  that  Canadian  1^*'^  morale  is  low.  But  nflatlon  j  politicians  and  economic  zens,  enriched  by  rising  payrolls  Pi?  income  is  said  to  lie  a 

,,  ..j.ii  „  *8  a  relative  term  and  Inflation  can  „i,,nnorc  a.-.,  not  r^ivint.  Tnnro  ond  million  dollars  a  day,  which  enables 


sanity,  ”  is  not  the  first  of  it.s  kind  to  be  launched  finance  and  industry  have  been  conscripted,  to  all  prac-  bg  Vg”' nVed'ium 'orTma'lL'w^^^^  Planners  are  not  relying  on  mere  and  profits,  from  competing  unduly  estimate  roughly  something 

since  a  disheartened  and  dts.salisfied  electorate  sue-  j  tical  intents  and  purposes,  it  is  not  hard  to  find.  Any  the  size  they  have  in  common  with  j  °  -pu  *”  inflationary  ten-  with  the  government  for  scarce  iii^e  ten  to  thirty  billions  as  the  sum 

cumbed  to  the  allure  of  debt  relief  and  unearned  divi-  analysis  of  the  e.xcess  profits  taxes,  income  tax  levies,  this  basic  condition— disproportion  p^JeTof  goveimnrent  ceil-  uLTLe  envisaS  as  “mean?  of  chuVch.^Tf ‘'controls  “  tlitf  **  chUch 

dends.  But  the  organizers  display  a  seriousness  which  ,  succession  duties,  regulation  of  wartime  profit  mar-  of  the  total  supply  of  gooas  people  fluctuations  of  scarce  shunting  off  from  the  market  property  amounting  to  billions.  He 

may  well  be  attended  by  the  desired  results,  cspeci'illy  Igins,  control  of  commodity  prices,  materials  priorities,  critical  wartime  commodities.  place  these  additional  circulating  owns  in  his  name  150.000,000  acres 

■'  ...  p  11  .....  J  .  .  ...  them..  As  regards  the  situation  in  -..r^  -  fhf.r«  Bts  hop.,  nniv  n.Prih.ms  •  of  land,  eoinprlslng  timber,  mines 

If  political  considerations  can  be  successfully  reiegac-  and  retail  price  and  wage  rate  ceilings,  etc.,  will  re-  united  .States,  he  says:  sclectite  nrire  nxfn-  althS  Bcr  trontinued  on  53  agricultural  lands  sufficient  to 

cd  to  the  background  in  the  interests  of  united  action  !  veal  that  the  government  has  gone  just  about  as  far  “Unless  the  emergency  ends  sud-  ^  price  iixino,  aiinoug  uc  tt-onunuca  on  i  aoe  3}  furnish  food  for  even  such  a  nation. 

by  the  various  elements  opposed  to  Premier  Aberhart  |  as  is  economically  possible  in  the  direction  of  the  con-  denly,  the  United  States  will  spend  — — — — — of^$‘'l0*06^000 '^a 
and  his  Social  Credit  works.  1  scription  of  wealth.  fof  military  purposes  some  60  billion  I  A  I  f—  Q  1  flVA  year. 

The  new  movement  is  being  directed  by  an  cxecu-  j  But  what  is  to  be  feared  is  that  what  the  C.C.F.  has  J!;  ™d  wiUi”  2rbillion‘'hi\\l”lJsVwT^^  tL)llvJKlAL  1  UKUlM  - 

tive  committee  of  nineteen  members,  seven  of  whom  in  mind  is  not  the  “conscription”  of  finance  and  indus-  ^hen  prices  were  substantially  C/^D  A  D 

now  sit  in  the  Legislature  on  the  opposition  benches,  j  try  but  the  "confiscation”  of  private  property.  That  |  higher.  This  means  that  of  a  na- 

Bv  resolution,  the  organization  has  expressed  what  is  Would  be  the  direct  effect  of  taking  a  step  beyond  con-  |  tional  annual  income  of,  say,  100  bil-  Should  Reduce  Taxation  1 1'’®  . 

.  U.,  rr,uir.rit,r  of  A  t  bP  vf  a  '  epr-i  ,*t  ipt,  pf  pvppcc  profits  p.-  thp  ppn=priptip«  pf  Qp*.  Bon  dollars,  '30  billiou  Or  morc  will!  Mr.  Henb  urn.  ;is  Ontario  nrovin-  \wr  c>.  .  i 


Thus  far  there  has  beou  only  mediums. 


selective  price  fixing,  although  Bcr- 1 


(Continued  on  Page  9) 


EDITORIAL  FORUM 


Should  Reduce  Taxation  I  the  rate  of  twenty  minutes  to  an 
,,  ,,  ,  „  .  .  hour  per  ton.  Other  methods  re- 

Mr.  Hepburn,  as  Ontario  provin- 


said  to  be  the  conviction  of  a  majority  of  Aiberla  scription  of  excess  profits,  or  the  conscription  of  any 


of  land,  comprising  timber,  mines 
and  agricultural  lands  sufficient  to 
furnish  food  for  even  such  a  nation. 
He  receives  from  the  slate,  or  gov¬ 
ernment,  a  salary  of  $10,000,009  a 
year. 


SCRAP  BOOK 


people  "that  policies,  propaganda  and  public  state-  larger  share  of  profits.-such  as  would  result  in  the  zen^^Ss^^Lf’bSi^^'gunT^plaS  |  of“$13??34.731  1n^Z"nsxa1  ^  Sh-Joi^ilkir' 


ments  of  Premier  Aberhart  and  his  associates  are  ;  destruction  of  capital  itself. 


ships,  etc.  If  100  billion  dollars  arc  the  end  of  last  March,  says  that 


disastrous  to  the  social  and  economic  life  of  the  prov- '  Apparently  what  the  C.C.F.  seeks  is  socialism  in  to  be  paid  out  to  income  receivers.  Mor  the  first  six  months  of  1941  rc-  More  Daneerous  ProDasanda 

r  i-t-  J  _  _  venues  exceeded  exnend  lures  on  ‘v*uic  Lyaugciuus  i  lupagaiiua 


War  Started  Cigarettes 

The  Crimean  ’War  of  1854  helped 
to  threaten  doom  to  all  pipe  smok¬ 
ing,  including  meerschaum,  by  popu- 


“  ®  .1  ^  —  iiiu.icj.  iimu  uoua.  provincial  taxes  would  seem  to  be  acts  of  violence  or  sabotage.  It  is  still  Crimea  learned  from  their  enemies 

etforts  of  the  kind  have  attracted,  the  new  movement  i  energies  to  fighting  the  enemy  of  democracy  in  Europe,  enough  goods  available,  people  will  jn  order. — Ottawa  Joumal.  difficult  to  recruit  agents  provoc-  the  solace  of  paper  tubes  filled  with 

has  every  chance  of  attaining  its  purpose  if  it  can  |  arc  not  likely  to  entertain  similar  ideas  in  their  gov-  ■‘’Pend  all  they  can  an^d  therefore  tend  - -  atcurs,  and  at  best,  only  a  limited  tobacco,  as  substitutes  for  the  fav- 

successfuny  live  up  to  that  political  independence  j  emment  at  home.  ‘”“2^  faV^will'^it  ^gof  nV^ "can  What  Selective  Service  Means 

which  its  name  signifies.  It  was  because  the  various  .  say,  but  I  can  call  attention  to  a  National  selective  service  as  ad-  of  necessity  circumscribed  in  a  com-  cigarettes  after  he  returned  to  Loii- 

opposing  political  groups  would  not  stand  together  |  iin.  .l  d  Ll*  »  I  .  l  r'  »  factors  to  be  remembered;  vocated  would  put  young  Quebec  munity,  the  United  States  for  ex-  don.  From  this  grew  a  big  business, 

And  for  that  situation  the  Liberal  master-minds  at.  THERE  i.s  nothing  to  indicate  that  the  dispute  at  defense  good.s  is  rigid.  mean  a  wholesale  indiscriminate  Britain.  A  much  more  subtle  and  The  last  war  made  cigarette  smok- 

r3tfa«,-i  must  take  resnonsibilitv  The  nrovincial  Lib- ^ ‘^*^®  ^^‘‘®  Sold  mines  is  any  nearer  a  conclu-  *^®  consumer  s  oemana  tor  grabbing  of  young  men  for  over-  dangerous  form  of  propaganda  is  ing  a  commonplace  around  the 

Ottawa  must  take  responsibility.  I  he  provincial  did  aoncars  to  goods  has  not  been  cut  down  by  low-  seas,  when  their  qualifications  made  that  aimed  at  casting  doubts  into  world  -- E.xchaiige. 

crals  'Would  not  join  with  the  Conservatives  because  I  S  •  aPP  a  s  t  grlng  Incomes  or  by  rationing.  Ac-  them  more  useful  for  war  work  at  American  minds  as  to  the  purity  of  ‘  ‘  ^ 

the  federal  party  leaders  frowned  upon  such  a  course.  ,  "^-ve  settled  down  to  one  of  those  see-saw  affairs  tually,  wages  in  the  last  two  years  home.  The  problem  is  basically  one  our  alms.  This  can  have  the  dead-  \/  f  \/  I 

1.  viaa  Wnon  that  tho  real  rpaenn  waa  "’hich  go  on  until  one  side  or  the  other  feels  that  It  have  risen  70  percent  and  farm  of  selection  and  allocation  and  the  ening  effect,  if  not  of  turning  people  V  for  Vessel 

the  fear  of  Premier  King  and  his  political  lieutenants  ^as  had  enough.  But,  while  strikes  may  be  settled  in  j  Price®  thTcTs  To ‘be^Io^ar  wrin^effe^'  niT"  ingTarTrn^u^ibtTsTT  t'hmn  cool  «hips^mTT^coT/T;cTion"  at”  Uicfi- 

that  any  getting-together  of  provincial  parties  would  nrianner.  disputes  never  are.  In  the  meantime  the  !  and  a  greater  demand  for  "L\Trthaf  we  ITc  ST\olarrr‘'  i  mo^d,  Califoi  nlS,  for  the  BHUsh 

encourage  the  move  for  Nation-al  government  at  O^-  ^  s®®*"  ®®n®®rnecl.  |  goods  *'  gertihS  tT^ AiTidcTii'peoit^  aiT  ^"nie^hat  mute"’'‘7'’"ea,n,mi"n  tZ 

lawa.  The  suggestion  that  Premier  Pattullo  of  British  ^^®  ®'*®®  ^*^®  captive  coal  mines  strike  in  the  a.  If  an  attempt  is  made  to  in-  -  not  going  to  be  very  enthusiastic  ^vc  ships  already  launched  are  the 


— St.  Catharines  Standard. 


Columbia  is  fighting  coalition  in  that  province  for  this  j  United  States,  public  opinion  and  the  principle  of  arbi-  .  ^I"®*?^®  gn'acTo'establi'fh  T  newZmd-  New  Order  in  Europe 

same  reason— that  it  might  encourage  the  move  for  8^-^  against  that  of  attrition,  have  prevailed  i  between  supply  and  demand  The  conquerors  are  trying  to  im- 

Union  government  in  the  federal  field — is  of  more  than  ^'cr  the  intiansigeance  which  had  been  so  much  in  ;  of  producl.s,  tlic  new  plants  w'ill  ab- !  Pose  acceptance  of  tlieir  new  order, 
passing  interest.  |  evidence  only  a  few  days  before.  It  would  be  too  much  sorb  labor  and  materials  and  make  which  means  submission  of  all  other 

It  is  a  reasonable  assumption  that  the  purpo.scs  of  !  ®’'P®®t  ^^at  the  parties  whose  views  were  at  so  i  the  existing  sliorlagc  more  acute.  !  ^anl. ‘rheiridZTVt^u^  Tew°order 

the  new  organization  in  Alberta  tan  be  achieved  if  a  variance,  had  seen  the  light  as  a  result  of  a  J  f  ‘  ®':  M  '?  *  JL’""?.'.'.'' 


not  poing  to  be  very  enthusiastic  ships  already  launched  are  the 
about  saving  a  people  'wlio  are  f'ght-  ocean  Vanguard.  Ocean  Vigil,  Ocean 


'riic  conquerors  are  trying  to  ini-|isni,  a  reactionary  aristocracy  or  a 
pose  acceptance  of  their  new  order.  ]  decadent  race. — Windsor  Star, 


ing  to  save  either  a  sordid  imperial-  voice.  Ocean  Venture  and  ’  Ocean 
ism,  a  reactionary  ar  stocraey  or  a  viking.  .Sixty  ships  in  all  are  to  be 


passing  interest. 

It  is  a  reasonable  ; 
the  new  organization 


Social  Credit  Rebuked 


d)uilt  at  tlie  Richmond  yard  and  at 
'a  second  yard  in  South  I’orllaiKl, 
•Maine,  for  the  account  of  the  Biiti.sli 


If  the  lcader.s  of  the  Social  Credit  I’ureltasing  Comniission. 


paled  by  and  tends  to  be  stimulated  i-app  world  dominated  and  die-  agitation  in  Quebec  expected  to  par-  section  of  tlie  dietionary  is  not  thick, 

hv  Rhnrtni.nu  in  tnnflfin  finlHa — r  n  l...  „  n.l.,  ...iBn.-  ll.n  :i  i..»rnv^:.  I  sol.inort  OUt  It  Will  SUfliCO  tO  provide  gOOti 


meiil,  with  its  good  record  for  departmental  adminis- 


6.  ’I'hc  more  prices  rise  and  the  i 


tration.  may  eschew  the  weird  policies  of  the  Social  :  munitions >  production  is  an  important  under-  more  shortages  threaten,  the  stron-  Tunes-Joiiriial 

Credit  niirists  and  as  a  bid  for  continued  now'or  leaking  of  the  American  people  and  they  have  become  P''  ’’’p  Public  a  desire  to  hedge  - 

(..rcdit  purists  ana,  as  a  oia  lor  continuea  P'^^r,  i  ^  by  speculative  purchases.  rx  i  l'  cl  i 

tAcmsclvcs  promise  to  put  into  effect  such  reforms  as  .educated  to  see  it  that  way.  foregoing  illustrates  the  spi-  Shale 

a  growing  public  opinion  is  demanding.  !  ■^*'®  *'^®  Canadian  people  prepared  to  show  a  similar  ral  nature  of  inflation.  Economists  Because  of  the  fact  that  there  is 

.  .  .  _  I  interest  in  a  dispute  involving  the  production  of  gold?  borrow  a  word  from  the  physician  considerable  oil  shale  in  New  Bruns- 

lArc  they  willing  to  go  beyond  taking  a  sUnd  based  and  say  it  is  a  self-inflammatory  beTn' D?occsse7  tT^reTvuZbe 'intZ 
The  Lesson  of  the  “Second-Fronters”  on  sentimental  leanings  rather  than  on  an  apprecia-  ^""dition  viciously  aggravating  its  "st  Ti  thrannouncojnent  of  the  de- 
THE  British  offensive  in  Libya  which  developed  dur-  ,  tion  of  the  facts?  V\'e  doubt  it.  ^  «  yelopment  in  Australia  by  Mr.  Clif- 

tu  V,  ....  4  f  I  'Ti,  r.  ^  11  4u  4.  •  bight  Point  Prograiniiie  ford  Harney  of  a  new  catalytic 


nearer.  —  Fort  Williaiii  and  quite  rightly,  was  the  attempt 


that  had  been  made  to  link  llie 
ehnrcli  officially  with  Social  Credit. 


Blood  Substitutes 
Ever  since  the  World  War,  re- 


The  Lesson  of  the  “Second-Fronters” 

THE  British  offensive  in  Libya  which  developed  dur¬ 
ing  the  past  week  is  an  object  lesson  to  government 


He  made  it  clear  that  the  letter  search  seientist.s  liave  experiinenled 
sent  to  the  clergy  of  tjtc  archdio-  witli  fluids  made  from  bolli  veget- 
cesc  would  not  have  been  written,  able  and  aniinul  substanei's  to  he 
"if  once  again  tlie  leaders  of  So-  used  in  iilaee  of  Ituinan  liiood  for 
cial  Credit  in  our  province  did  not  transfusions.  Tliese  e.'vperinient.s 
appear  to  want  it  to  be  understood  have  met  willi  onl.v  indifferent  sue- 
that  they  liax'e  the  approval  of  the  cess  until  I'ocently  when  surgeons 
clergy,  and  that  their  movement  is  at  the  Henry  Ford  Hospital  in  De- 


The  Canadian  people  know  that  gold  is  nice  to  have 


Dealing  with  the  steps  being  ta- 


cst  in  the  announcement  of  the  de-  that  they  liave  the  approval  of  the  cess  until  i-ecetuiy  xynen  .surgeons 
velopment  in  Australia  by  Mr.  Clif-  clergy,  and  tliat  their  movement  is  at  the  Henry  lord  Hospital  in  De- 
ford  Harney  of  a  new  catalytic  a  religious  crusade.”  Cardinal  Ville-  troit,  .Midi.,  developed  it  pectin 
method  of  c.xtracting  tlie  oil  from  neuve  did  not  attempt  to  discuss  tion  which  is  being  used  succes.stull.v 
the  shale.  It  is  reported  lliat  Hus  merits  of  Social  Credit  as  a  m  place  ot  blood  transfusion.s.  lests 


critics  who  challenge  the  administration  on  questions  i  around,  but  they  have  never  been  educated  to  under- I  Wen  in  iho  iTnitnH  mnina  in  rfoui  Die,  shale.  It  is  reported  lliat  Hus  merits  of  Social  Credit  t  ,  ,  ,  .  i 

^  ,  ,  .  .  -  .  4  J  ......  vu  44/  uiiuti  KCH  itt  tlic  United  States  to  aeal  ninnt  inrlnrio^;  not  nnlv  »  nolilioHl  movement  but  he  was  de-  so  far  made  on  seven  patients  liave 

of  major  import  and  press  for  a  statement  of  policy-  stand  Its  economic  .significance  as  compared  with  base  with  this  situation  Mcrryle  S.  Ru-  TetSonary  rctor^^^^^  termiZd  allow  its  leaders  shown  favourable  results.  One  of 

unmindful  of,  or  ignoring,  the  fact  that  such  a  .state-  I  metals  or  coal.  It  is  safe  to  say  that  Canadians  would  ItPy'Ser,  a  former  college  professor  cracking  method  and  a  new  to  spread  the  false  belief  that  it  the  patients,  a  woman  of  56,  oper- 

ment  might  give  comfort  to  the  enemy  or  prejudice,  I  never  allow  the  mining  of  lead  or  zinc,  of  nickel  or  authority  outline.s  an  refining  technique.  Without  using  Iiad  the  support  of  the  church.  VZi'in 

in  enmn  niKinn  m./nnnn  4hn  i.un  nccnt-f  nf  4v.n  /.n.infm.  n/innon  tn  v,n  ininnCo  /,!  'lu  '  4'  /•  4  ■  ,  'Cight-polnt  drivG  agaiust  the  thrcut  thc  oTthodox  WHslics  of  caustlc  .sodu  III  taUiiig  tlio  actioii  lic  did,  tile  1 1  a  11  .sl  tlMOHS  of  tills  pectin  solution 

in  .some  other  manner,  the  war  effort  of  the  country,  copper  to  be  interfered  with  in  war-time  by  factional  of  engulfing  inflation  which  in  his  and  doctor  dopes.  lie  produces  a.  wa-  Cardinal  lias  the  approval  of  all  aniountiiig  to  nearly  a  quart,  which 
For  some  time  prior  to  the  beginning  of  the  Libyan  disputes.  We  have  been  told  to  conserve  these  metals,  opinion  will  determine  the  political  ter  clear  spirit  of  high  grade.  Some  right  thinking  people.  If  Social  Cre-  served  to  prevent  slioclc  resultiii.g 
ive,  the  opening  up  of  a  second  front  to  relieve  Die  to  save  them  and  to  find  substitutes  for  them.  It  needs  and  economic  climate  ^e  UnitcM  shales  h-  ®  o‘f  Trude7i!'’per  ziltio'r  10^1"  app^Ho  ‘  the  “plZle  This  pecTin  is  the  slme 

essure  on  Russia  had  been  widely  urged  m  Great  little  educating  to  make  people  realize  the  value  of  ptaies  tor  a  pneraiion  it  not  lor  all  irmrie  .nhales  on  that  croiind.  To  rcoresent  it,  making  jellies.— ('apper.s  Weekly. 


drive,  the  opening  up  of  a  second  front  to  relieve  tlie  to  save  them  and  to  find  substitutes  for  them.  It  needs 
pressure  on  Russia  had  been  widely  urged  in  Great  j  little  educating  to  make  people  realize  the  value  of 
Britain,  both  inside  and  outside  of  Parliament.  In  the  j  the  tools  of  war. 

House  especially,  discussion  of  the  question  became  The  situation  is  one  which  responsible  leaders  might 
distinctly  acrimonious  and  the  Churchill  government  well  study.  Both  mine  owners  and  mine  workers  would 
was  hounded  from  various  quarters  for  lack  of  action  no  doubt  be  very  much  surprised  if,  after  a  prolonged 
and  bitterly  criticized  for  refusing  to  outline  its  stand  shutdown  of  the  gold  mines,  the  public — failing  to  rea- 
on  the  question.  These  "second-front’’  critics  have  now  lize  the  importance  of  gold  in  providing  international 
been  adequately  answered,  and  in  such  a  way  as  to  exchange — should  decide  that  suspension  of  production 
make  plain  the  fact  that,  had  the  administration  yield-  in  no  way  interfered  with  the  winning  of  battles  or 
cd  to  pressure  and  given  an  inkling  of  its  plans,  the  j  even  with  the  speeding-up  of  an  all-out  war  effort, 
success  ’of  the  entire  move  would  have  been  jeopard-  | 
ized.  I 

On  several  occasions  this  year  Prime  Minister !  Curt  CommcntS  On  CurrCIlt  EvCfltS 
Churchill,  and  one  in  particular  of  his  cabinet  col-  I 

leagues,  have  had  to  withstand  the  fire  of  the  British  I  Whatever  goes  up  must  come  down — except  taxes; 
press  because  they  expressed  resentment  at  criticism  [  they  defy  gravitation  and  all  other  natural  laws, 
from  the  newspapers.  The  Prime  Minister,  always  a  |  ^  V,  >{.  >(. 


limn  /,'io.s*  *»/.in3  nT.r.4/rum  lu  /.,.4  toR-  ^ut  ovcn  tlio  low  grado  slialcs  OR  tlist  gTouiid.  To  represent  it, 

time.  The  eight  point  program  is  out-  gjyjng  ^niy  about  forty  gallons  to  however,  as  a  religious  crusade  is 
iinea.  as  follows:  Uie  ton  arc  commercially  good  he-  another  matter  entirely.  — ■  Uraiil- 

I.  Propaganda. —  There  is  a  stud-  cause  Harney  has  retorted  these  at  ford  Expositor 


Oil  Or  No  Oil  I 


Among  the  worst  offenders  in  en- 
^  couraging  easy  complacency  is  the 

^  ^  ,  y"  I  legend  that  Germany’s  reserves  of 

Ifistac  StoTies  of  trio  Stveot  sL'rtijrff ?i'‘f 

*  •  nr  a  a/ I  view  of  the  Petroleum  Press  Bureau, 

^  the  Germans  have  at  their  disposal, 

’  exclusive  stocks,  hardly  less  than 

Around  the  local  tickers  there  has  i  practice  of  keeping  large  reserves  i  mendoiis  amount  of  work  there  is  a  txvelve  million  tons  annually.  Of 
ien  considerable  discussion  as  to  I  in  order  to  be  .in  a  nositioii  to  fin- ■  general  disposition  (o  help  the  gov-  lleso  it  is  calculated  that  the^ 


been  considerable  discussion  as  to  in  order  to  be  in  a  position  to  fin-  general  uisposiiion  lo  neip  me  gov 
,^1.  ,  ,  ,1.  .  ,  1  .  X  «  1  ernment  to  the  fullest  extent  pos 

the  value  of  the  es-  ance  tremendous  shipments  of  coal  ^ 

SPECUTjATING  tales  of  three  prom-  from  different  fields  to  various  parts  I  "  - 


OX  VALUE  inent  Montrealers  of  Canada. 

OF  ESTATES  xvho  recently  passed  - 

on.  They  are  those  j  Reports  coming  to  various  brokcr- 
of  Sir  Herbert  Holt,  Sir  Arlliur  Pur-  j  age  offices  from  industrial  compan- 


'I’liere  is  a  feeling  on  the  local 


these  it  is  calculated  that  the  East¬ 
ern  Front  may  consume  up  to  four 
million  tons  a  year,  and  civilian  re¬ 
quirements  in  German-occupied  Eur¬ 
ope  an  annual  six  million  tons. 
margin  of  two  million  tons  per  year 


Street  that  Canada  is  bound  to  get  jij  jeft  for  otlier  purposes.  This  may 
a  great  ainount  of  not  bo  superabundance;  but  it  hard- 
WOXDEKFl’f/  wonderful  udvertis-  ly  represents  such  a  scarcity  as  to 


vis,  and  Senator  Webster.  So  far  no- 1 


ips  point  to  tlic  ADVERTISIXG  ing  as  a  result  of  the  compel  any  heavy  drain  on  reserve. 


let  that  in  al- 


good  politician,  has  demonstrated  his  ability  to  “take  “Britain  makes  a  strike  at  Libya.”  Mr.  Lewis  and  body  has  any  definite  knowledge  as  PIIICK  LEVEL  fact  that  in  al-  reports  of  different  The  c 

it  ”  in  the  matter  of  press  criticism  on  very  many  oc-  the  C.I.O.  .should  do  something  about  that'  strikes  to  just  how  any  one  of  these  estates  ESTABLISH.MEXT  most  every  in-  Canadian  banks  that  are  being  made 
casions  in  the  pa.st.  And.  in  objecting  now  to  the  action  are  their  prerogative.  ’  77- m  .  ,  ‘lu.stt  y  operators  public  at  the  end  of  their  fiscal  ^.^uce 

r.f  13,0  V,-  1,  J  -4  1  •  4W  4  1.  4  1.  ^  *  feeling  that  the  three  together  should  arc  still  at  a  loss  to  know  how  they  year.  J  his  will  be  particularly  ad-  iiself 

e  spapers,  he  has  made  it  plain  that  he  still  !(•}{■:{.!(.  reach  a  total  somewhere  between  i  arc  going  to  work  out  the  proposed  vaiitageous  in  outside  financial  ecu-  lapse' 

is  ready  lo  welcome  constructive  and  reasonable  cri-  If  capital  ever  feels  impelled  to  strike  in  retaliation  Dfty  million  and  seventy-five  million  1  price  level  anangcinents.  In  many  t^cs  as  there  i.s  a  general  feeling  don), 

ticism  on  questions  where  he  is  in  a  position  to  reply  it  ought  to  originate  -with  the  farmers.  That  would  be  ^oBars.  In  all  cases  there  is  a  be- .lines  of  nianuraclnrc  it  is  reported  uial  the  outstanding  financial  or- 

to  it.  He  takes  the  view-,  not  without  considerable  jus-  a  strike  to  end  strikes  *‘®*^  much  of  the  holdings  is  in- 1  that  operations  have  been  greatly  ganizations  are  in  a  sound  position. 

4u„4  ;4  •  v-  ...  4  ,  .4  ,  .  ...  .  vested  in  private  investnieni  trusts, ;  iiandicappcd  duo  to  tlio  fact  that  i.-iih  •inmio  surnlus  funds  to 

t.fication  that  it  is  hitting  below  the  belt  to  criticize  V  V  ,  -Y-  Y-  all  of  which  will  be  continued  for  i  many  largo  buyers  have  kept  out  of  readily  Ti  e  cat  e  of  unv  Tetxlop  I" 

on  niip.<;tinn.ci  u.-hinh  ao  a  i _ .  .4-  ./•;_4, _ .  .  ..  .  ..  _  ,, _  .44. . .  . 4...-  _ _ _ _  _ ii^auii.)  iai\4  4014  ./■  uui  iic>4M/i/ 


reports  of  different  The  cpncliision  reached  by  the  Bu- 
-  111.,!  -ii-o  iininf.  ivi../i<i  Toau  IS  tliat  There  seems  to  be 


to  just  how  any  one  of  these  estates  LSrABLlSH.MEM'  most  every  in-  Canadian  banks  that  are  being  made  ‘ 

will  work  out,  but  there  is  a  general’  dusti  y  operators  public  at  tlio  end  of  their  fiscal  conception  that  an  oil  prob^ 

feeling  that  the  three  together  should  are  still  at  a  loss  to  know  how  they  year.  This  will  be  particularly  ad-  itself,  likely  to  lead  to  an  early  rol- 

reacli  a  total  somewhere  between  |  arc  going  to  work  out  the  proposed  vaiitageous  in  outside  financial  ecu-  lapse’ of  Germany.  —  Truth  (Lon- 

fifty  million  and  seventy-five  million  price  level  arrangements.  In  many  tres  as  there  i.s  a  general  feeling  don). 

dollars.  In  all  cases  there  is  a  be-  lines  of  nianuraelnrc  it  is  reported  that  the  outstanding  financial  or-  - 

lief  that  much  of  the  holdings  is  in-  j  that  operations  have  been  greatly  ganizations  are  in  a  sound  position.  Inflation  at  Work 


,  IS  nitiing  below  the  belt  to  criticize  Y  Y  Y  Y  all  of  which  will  be  continued  for;  many  largo  buyers  have  kept  out  of  I  pcgayy  ‘  care  of  anv  develop-  *'’®  ^P'’''ig  of  1922  I  was  ap- 

on  questions  which,  as  a  matter  of  national  policy,  Well,  at  least,  the  Kirkland  Lake  strike  clears  Mr.  sometime.  On  this  account  it  is  not ;  the  market'  altogether  in  order  to  Uiat  is  likely  to  arise  assistant  profes.sor  at  the 

he  is  not  in  a  position  to  discuss.  King’s  government  of  the  charge  that  it  had  legislated  thought  there  will  be  an.v  forced  sell- !  try  and  find  out  first  of  all  where  |  conditions.  Industrial  mTliZ'^GermaZ!  with“a  "cTmfort- 

To  the  onlooker  from  afar  the  clamour  from  the  labour’s  right  to  strike  out  of  existence.  ing  of  any  particular  issue  in  the  :  they  are  going  to  stand  in  'onnee-  j,gg  been  going  ahead  at  able  salary.  Inflation  was  on,  and 

British  public,  and  many  of  its  representatives  in  Par-  Y  Y  Y  Y  market.  It  is  admitted  that  undei  j  tioii  wttli  an.\  orders  Hie}  nitghf  L  terrific  pace,  and  on  this  account  by  July  I  couldn't  make  ends  meet. 

1-  4  r  ^  viiLttiive.s  lu  trsr  •r  Y'  Y  present  Conditions  it  would  be  diffi- :  place.  Recent  annoiineenicuts  from  ,4-  hnnka  have  heen  called  in  to  Mv  salarv  was  doubled  in  August, 

liament,  for  a  government  statement  on  the  question  A  few  more  defections  and  Premier  Pattullo  will  be  cult  to  sell  even  a  comparatively  j  Ottawa  have  gone  a  long  way  lo*  '  .irtvance  very  large  sums  These  in  again  doubled  in  November,  and 

of  opening  up  a  second  front,  appeared  particularly  a  cabinet  of  one.  The  Sirois  Report  doesn’t  deal  with  smaB  amount  of  any  particular  i  wards  establishing  greatly  increased  ‘  ‘  g^pj  back  of  again  in  early  1923.  By  April,  when 

ill-advised  and  inept.  Obviously  no  one  in  the  govern-  that  state  of  government  so  w'hy  not  create  a  prece-  stock.  According  to  different  inter- 1  eonfidenee  in  the  proposed  plana  uicm  the  guarantees  of  the  govern-  Vt'L‘‘7lH',;'Zi.7'‘^4*oo^fnT?LT'“}'he 
ment  could  the  a  way  o1h„  than  deu,.  S.;ri‘7,S'  i  u.'/  f  ^i'blK 

in  generalities.  It  could  be  answered  in  only  one  of  two  Y  Y  Y  y  Holt’s  largest  holding  was  in  an  in- ,  percentage  of  profit  that  different  i t"®®*  ^^®  of  **‘‘'?'''®'l. 

ways— continued  inaction  or,  as  has  actually  been  done,  Most  people  really  don’t  want  to  vote;  they  simply  vestment  trust  in  which  was  placed  ,  companies  will  be  able  to  make  un-  :py®Zo^°l“a7^TalVed  for  the  empi’oy  fast  thTf  the' zerTrcould  not  keep 
a  sudden  attack  on  some  front  of  major  importance.  want  the  right  to  vote.  This  is  again  being  demon-  enormous  holdings  of  the  securi- ;  der  the  new  arrangements.  As  the  |  ®- f®®’  'g%peit  amount  of  fuids.  pace.  In  dlie  course  I  got  my  check 
The  discomfiture  of  the  "ueennH  /,..in,.=  1.,  ofwofoa  1.,  41.  *  /-.  4  ®  Cinuii  pjgg  Montreal  Light,  Heat  &  Pow-  cost  of  producing  one  commodity  ^  4  ,  with  all  the  zeros  paid  out  every 

JJK  L  LvL  ^^®  ffffed  the  apathy  Of  Quebec  women  towards  regis- I  er  and  affiliated  concerns.  He  was  1  frequently  enters  into  the  cost  of  i  ptu  for  years  past  (  anad.an  banks  ^V\„ight  then  eveT/T7 

’  ■  ^  taken  to  heart  by  a  consideraole  ,  tration.  also  believed  to  be  a  very  large  hoi- '  others,  practically  every  concern  ,f.?®"^  ',t  ‘f'ffieult  to  use  any-  every  day. 

element  in  this  country — an  element  which  has  shown  Y  y  y  Y  'tier  of  government  bonds,  and  had  a  |  will  have  to  work  out  tlieir  own  post  fhmg  like  the  amount  of  their  cash  rc-  Qpjg  ’afternoon  in  October,  1923, 

itself  prefiared  to  go  to  almost  any  lengths  in  criti-  Still  that  “petty”  Canadian  annuity  beimr  nairi  .r,  ' ‘^'^hstantial  holding  in  almos:  every  system  in  order  to  know  the  aver- '  s‘>®'’fe8  '®a“8  as  they  would  have  j  got  my  salary  of  some  2  billion 

cism  of  the  administration  no  matter  hL  nami/  tL  '  xff  T  11  T  T  ajmuity  being  paid  to  ,  „,hich  he  was  a  director.  '  age  prices  that  will  be  allowed  un-  > 'kea-  I®  meantime  all  of  them  marks  paid  oiit  for  the  second  time 

t!!"  T  Z  ^  ^  the  |  Marshall  P6tain  could  be  made  the  basis  of  an  exciting  I  the  Lse  of  Sir  Arthur  Purvis,  it  der  the  new  policy.  It  is  generally  !  ''ave  greatly  siren, gihened  their  on  that  day.  But  I  had  to  hurry  to 

government  may  be  embarrassed  in  any  attempt  it  |  little  lottery  to  encourage  the  sale  of  War  Savings  i  is  believed  that  by  far  the  greater  fell  it  would  have  been  a  much  eas- '  Positions,  and  are  always  able  to  catch  a  streetcar  which  xvas  going 
mi^ht  make  to  reply  to  it.  Voters  expect  to  see  their  i stamps.  |  pan  of  his  fortune  wa$5  represented  iei'  proposal  if  such  a  i)lan  had  al- !  additional  business  '^u^QUthly”  check*'*—  Melchior 

representatives,  whether  in  opposition  or  as  supporters  i  ^  ^  ***«  holdings  of  the  securities  of  i-eady  been  worked  (»ui  in  some  other  their  regular  cu.stoniers  may  likelo  jn  xhe  Itotariuii 

of  tue  government,  criticize  or  question  the  acts  or'  With  military  requirements  havine- the  rieht  nf  va,.  I^'‘‘n«‘lian  Industries,  and  the  differ- ,  country,  pariieulary  in  England  or  !  nnunec.  It  is  generally  felt  that 

nniixioo  tho  loffot-  i.rVia..  *3./...  o 4  4  .4  ^  ^  fig h t-of -w aj .  coinpaiiies  in  Great  Britain  and  the  United  Statr.s,  as  tins  would  ha\e  Hkc  Canadian  hanking  system  has - - — - - 

policies  of  the  latter  when  they  are  open  to  question  the  curtailment  of  steel  production  as  the  result  of  j  the  United  States  with  whie.i  this  afforded  Canada  a  pretty  guod  idea  :  given  i>  wonderful  acecunt  of  ii.self  The  rinancial  Times  is  published  at  65 1 

or  criticism.  The  intelligent  voter,  on  the  other  hand,  the  C.I.O.  coal  mine  strike,  will  be  borne  by  the  civi- j  eomiiany  lias  close  affiliations.  Sena- ■  as  to  liow  to  go  about  it.  On  all  since  ilie  mii’orcak  of  wai',  and  is  Crai«  Street  West,  Montreal,  by  1  he 

resents  destructive  or  unreasonable  criticism,  designed  lian  population;  and  Mr.  Lewis  should  make  a  nole  r®’’  Webster’s  largest  investment,  it  sides  tliere  is  a  feeling  it  is  one  ol  i  one  of  the  main  I’aetoT.  in  tlie  great  Montreal  i  inanciui  Times  Pubiishms 

mostly  to  attain  political  advantages _ especially  tin-  of  that.  figured,  wuis  in  his  coal  business,  the  developments  caused  by  the  war,  i  euni’idenee  tliere  is  in  ilie  sound-  company.  Limited,  Montreal.  Secretary, 


is  figured,  wais  in  liis  coal  business,  the  developments  caused  by  tlic  war,  I  eoni’idenee  there  is  in  ilie  sound 
as  he  had  for  many  years  made  a  and  although  it  represents  a  tie- Miess  of  the  country's  position. 


wonderful  acec-unt  ol  itself  Jlie  rinancial  Times  is  published  at  65  1 
p  mii’orcak  of  war,  and  is  Crai«  Stre.-l  West,  Montreal,  by  1  he 

le  main  I’aetOT.  in  tlic  great  Montreal  1  inanciui  Times  Publishms 

.'O  tliere  is  in  llie  sound-  Company,  Limited,  Montreal.  Secretary, 

he  country’s  position.  A.  L.  Thomas. 
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HINTS  TO  INVESTORS 


Sherwin-Williams  Common  | 

As  a  holder  of  some  common  | 
shares  of  Sherwin-Williatns,  I  was 
disappointed  to  see  that  the  recent¬ 
ly  declared  dividend  on  the  pre¬ 
ferred  stock  of  the  company  was 
not  accotnvanied  by  a  dividend  on 
the  common.  At  the  last  annual 
meeting  the  president,  if  my  mem¬ 
ory  serves  me  right,  stated  that  the 
company  ivould  pay  a  dividend  on 
the  common  stock  as  soon  as  the 
arrears  on  the  preferred  had  all 
been  paid  up.  Final  payment  on  the 
preferred  arrears  was  made  in  Oc¬ 
tober  last,  so  that  it  was  natural 
for  comnwn  shareholders  to  look 
for  a  itayment  on  their  stoek  next 
month.  Would  yon  please  comment 
on  this.^  —  G.f.C.,  Windsor  \ 


JNQVlRIEfi  from  subscribers 
1  in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Price  Control  and  Common  Stocks 


can  give  at  thus  tuncf — S.C,W.,  Toronto  'a  similar  policy  in  working  ot 

It  is,  of  course,  impossible  to  cs-  ,  to  a  large  extent  one  of  materials  price-control  legislation. 

timate,  except  in  a  general  way.  and  credits— is  affecting  the  posi-  - - 

possible  effects  on  industrial  organ-  tion  of  and  outlook  for  common  Partner  Cliancra  In 

ization.s  in  Canada  of  the  price  con-  stocks  in  general.  Company  profits  rariner,  in 

trol  legislation.  That  there  will  be  |  already  have  been  affected  by  in-  Name  for  Plaxton  Ch 
adverse  effects  in  some  quarters  is,  creased  costs,  both  of  materials  and 

labour,  and  by  steeply  increa.sed  fed-  Toronto  Bur^u  Th.  Fin.nci.l  Tim., 
in  the  light  of  the  preliminary  state-  eral  taxation.  As  a  consequence,  des- 

ment  of  policy  which  has  been  is-  pite  a  much  greater  volume  of  busi-  Toronto. — 'Plaxton,  fherry  & 

sued  by  the  Wartime  Prices  and  ness  in  majority  of  industries  -  one  of  Toronto’s  active  Invest 


At  the  1940  annua!  meeting  of  |  waffer  how  substantial.  If  this  is  Trade  Board.  arising  both  directly  and  indirectly  firms,  announce  a  ehanj 

Sherwin-Williams  Co.  of  Canada  wof  so,  uyhy  the  higher  value  of  a  Pointing  out  that  the  price  ceil-  from  war  conditions  most  coni-  firm’s  name  to  Plaxton,  < 
Ltd.  the  chairman.  G.  A.  Martin.  |  non-diridcnd  paying  stock  than  that  ing  must  be  maintained,  this  state-  P^inies  were  able  to  report  little  or  McDonnell, 
stated  that  “it  was  the  hope  of  di- j  o/ a  company  which  is  able  to  make  ment  says;  "Prices  charged  by  expansion  in  net  earnings  after  The  new^  member  of  fhi 

rectors”  that,  with  arrears  on  the  |  regular  distributions  of  profits  to  its  wholesalers  and  manufacturers  will.  ‘‘■•I  charges  from  operations  for  the  McDonnell,  joined  Plaxto 

preferred  stock  out  of  the  way,  "it  \  shareholders  f — Puzxled,  Montreal  in  a  number  of  ca.ses,  have  to  ba  year  1940  as  compared  with  1939.  In-  &  Co.  in  .March,  1930.  u 
would  be  possible  to  consider  a  divi-  t_  considerine-  this  niieation  of  the  reduced,  voluntarily  or  by  order  of  dications  are  that,  a  somewhat  simi-  of  sales  and  trading,  and 

uend  of  ardtind  $1  a  share  on  the  in  mfrkM  vnfnp  the  Board,  in  order  that  retailers  lar  condition  will  be  shown  when  partner  in  .November  of  I 


would  be  possible  to  consider  a  divi-  ;  jj,  considering  this  question  of  the 
uend  of  ai^^ind  $1  a  share  on  the  |  relation  in  market  value  between 
common.  This,  as  you  will  see,  is  j  “A”  stock  of  Bathurst  Power 
lar  Irom  being  a  deDnite  p»'omise  ;  p^per  Co.  and  the  common 


I  became  a 
that  year. 


proportionate  hardship  in  those  n^ndc  available. 


licial  to  make.  |  greater  influence  in  the  market  for  hy  the  retailers.”  The  state-  posts  on  such  goods  as  automobiles,  circles. 

As  a  matter  of  fact,  however,  it  common  stocks  than  does  the  pre-  however,  says  further  that ;  ^ 

is  quite  within  the  bounds  of  pos-  vailing  rate  of  dividends  on  the  se-  “^here  may  also  be  a  few  cases  j  1  j  H  .  • 

sibility  that  a  dividend  may  yet  be  curitifs.  An  extreme  example  of  this  prices  of  wholesalers,  maim-  SaiPP^UarClS  tO  L^UrD  InilatlOn 

declared  on  the  common  stock  of  is  found  in  the  shares  of  Dominion  facturers  and  other  producers  will;  Uai  LU  V^LU.  U 

Sherwin-Williams  on  account  of  Engineering  Works  and  of  Canadian  be  allowed  to  rise  (but  without  any  |  j 

1941  operations.  It  is  usual,  but  not  Industrial  Alcohol.  The  former,  pay-  '*1  fslail  prices)  where  such  Ifl  U  Dlt0Cl  wL^L0S 

an  invariable  rule,  for  preferred  and  ing  no  dividends  and  having  pa.d  adjuslment  is  fair  to  all  con-;  v-rwu.wv.kJ 

common  dividends  to  be  declared  at  nothing  since  the  end  of  1937,  is  eerned.  If,  for  industry  a.s  a  whole,  ;  — —  -  ■  — 

the  same  time.  Sometimes  they  are  quoted  at  22(2  bid  on  the  Montreal  degree  of  adjustment  required  (Continued  from  Page  S) 

declared  at  the  same  time  but  paid  Curb  today.  Alcohol,  on  the  other  In  delineating  the  intention  to  I  instalment  purchases  somew  hat  less 

on  different  dates.  Directors  of  hand,  although  having  paid  or  de-  il'o  taxing  power  as  a  devlco  enticing  for  the  duration.  The  leu- 

Sherwin-Williams  may  yet  declare  dared  a  total  of  25  cents  a  share  for  averting  Inflation,  Sccrciarv  dency  has  been  to  insist  on  larger 

a  dividend  on  the  common  stock  in  dividends  for  1941,  sells  on  the  "'‘knout  raising  j  ices  to  con-sura-  M„rgcnthau,  on  August  8  last,  told  down  payments  and  to  shorten  the 
payable  at  end  of  next  month  or  be-  Montreal  Stock  Exchange  at  only  ■  the  Senate  Finance  Committee:  period  for  discharging  the  debt, 

ginning  of  January.  On  the  other  about  $3  a  share.  The  application  of  this  price  con-  -increased  taxation  is  needed  also  VI.  Increased  I'reduetlou.  -  An- 

hand,  directors  may  have  decided  The  answer  to  this  state  of  affairs  whatever  effects  it  may  maintain  economic  stability.  .  .  ,  other  major  control  is  to  attempt  to 

to  start  distributions  on  the  com-  ,3  Engineering,  due  to  its  have  on  operations  of  industrial  and  expanding  in-  answer  the  vast  increase  inXeu- 

mon  stock  next  year,  in  which  case  nan*f<>ii7a»<r.n  <>nH  QKoon.-t.  merchandising  organization.s,  is  just  ^  ^ime  wnen  cxpanuing  in  ‘  ’“-“k  ■uviva.si,  m  ciriu 

a  distribution  on  account  of  the  first  T?,xpd  ehirtir  m^cther  whh  its  mother  example  of  how  this  war-  comes  arc  operating  to  force  prices  lating  medium  with  increased  pro- 
nnarter  micht  he  made  in  Anril  ‘‘xed  Charges,  together  with  Its  Upward,  many  kinds  of  measures  duction  of  real  goods  and  services. 

next  Or  Dossiblv  directors  m^^eht  - -  mu.st  be  employed  If  price.s  arc  This  Involves  re-employment  of 

consider  that  in  view  of  imcert^n-  Plant  conditions,  tos  immeas-  types  of  pulp  and  paper  production,  to  be  kept  under  control.  Without  W'o  nien.  and  fuller  utilization  of 

urably  better  potentialities  for  earn-  Bathurst  "A”  is  a  preferred  stock  i  heavy  taxation  the  other  rneas-  existing  machines.  It  also  entails 


(Continued  from  Page  S) 


ties,  discretion  may  be  advisable 


and  ultimately  dividends 


Operating  results  for  the  fiscal  ^an  has  Alcohol.  The  former  earned  3hare  in  dividends  and  participation  I  coed 


®*^*l®*l  August  31st,  1941  pro-  $1.68  a  share  on  its  capital  stock  yp  ^4  3^  share  with  the  "B”  stock 
vided  no  apparent  reason  for  appre-  last  year  while  the  latter  earned  additional  dividends.  Company 
hension  on  the  part  of  directors  as  only  20  cents  a  share  (fiscal  year  has  no  funded  debt  ahead  of  the 
to  company  s  ability  to  pay  a  divl-  to  August  31st,  1940).  -A”  stock  of  which  there  are  out- 

dend  on  the  common.  Annual  re-  .phe  difference  in  earnings,  cur-  standing  400,000  shares.  "B”  stock ; 
port  showed  that,  despite  widely  m-  potential,  between  Bath-  is  outstanding  to  extent  of  300,000 1 


ceed.  machine  tools  and 

“By  contributing  (o  the  control  ®9uipment,  especially 
of  prices  it  (taxation)  will  help  related  to  th 

prevent  the  demoralization  which  ui  lethal  weapons, 
would  result  from  inflation.  .  .  .”  ,  •"Psult  of  this  pr 

In  addition  to  regular  taxes,  the  production  in 


tion  of  $50,000  net  earnings  after  1940  as  a  matter  of  fact  were  371,016  Shares  outstanding  (316,854  I, 7'l  social-security  taxes  during  ^^'^s 
ad  charges  fell  sligW  y  short  ^  ^hare  and,  on  the  in  the  shape  of  voting  Dust  certi-|‘  ’e  emergency  so  as,  in  Secretary 

of  the  figure  for  the  previous  year,  opjy  99  cents  a  share.  This,  ficates).  Outstanding  ahead  of  the  ,  ®  I®  increase  ,^3(^^1313  ^hen 

being  equal,  after  preferred  ^vi-  jp  conjuction  with  fact  that  Bath-  stock  is  $6,695,000  of  6  per  cent  j  ll’®  funds  to  the  I  reasiiry  tlie  golden 

dends  to  $1.40  a  share  on  the  com-  pj.gj.  p^yg  54  25  a  share  in  divi-  first  mortgage  bonds  due  1950  and  I’’""'  current  income  during  the  ^.gn.hpinjj  of 
mon  stwk  as  against  $1.48  a  share  (jgpjjg  ^p  3ccount  of  1941  operations  $4,087,000  of  Restigouche  Co.  6  per  !  ‘^”‘1  increase  the  out-  , 

earned  for  ^^cal  ended  August  ^p^j  Ej-pger  pays  nothing,  makes  the  cent  bonds,  due  1948.  I  funds  when  needed  in  tlic 


31. t,  1940.  Balance  sheet  showed  a  relation  between  the  market  for  the  j.  j-  grmiething  of  an  exaggera- 
increase  of  over  $200,000  in  the  al-  .  storks  all  the  more  inexnlicable  .•  sometning  or  an  exaggera 

readv  strong  net  working  capital  two  siocKs  all  ine  more  inexpucaDie.  f,Qp  (p  g3y  fhat  the  shareholder  in  ocsiuv-.s  .immuK 

posiUon  of  tL  cfmMnv  ^  ^  Canada  because  of  taxation,  retains  |  current  incomes  by  the  tax  route, 

posiiion  01  me  company.  higher  for  first  half  of  this  year  |,ff|g  fhc  dividends  he  receives '  'he  economic  planners  arc  siml- 

^  ^  ^  _  ^ktd  net  results  for  whole  of  1941  frQin  a  company.  Neither  is  it  exact  1 '‘‘rly  socking  ways  and  means  to 


cent  bonds  due  1948  funds  when  needed  in  tlic 

It  is  something  of  an  exaggera-  I><'«'/dcfcnsc  period.” 
tion  to  say  that  the  shareholder  in  I’*  Ratings,  —  Besides  diverting 
Canada  because  of  taxation,  retains  i  current  incomes  by  the  tax  route. 


September.  1939, 
serve  index  of 


Bathurst  vs.  Fraser  Companies  should  show  some  expansion  over  fg  g3y  fhat  incomes  hero,  “in  the  ; '"in  the  newly  increased  stream] 

.  . „„„  year’s;  net  on  the  "A”  .stock  3^^  taxed  to  a  larger  extent '  of  circulating  medium  away  from 

t  i  II  ihinnv  in^hnfh  nf  thn  nhMf  ^found  $2.25  a  sharc  IS  cstimat-  than  those  in  England.  As  a  matter  i  current  consumption  through  cii- 
/  hud  holdings  m  both  of  ^  edt  There  has  been  no  official  indi-  fa^t  it  is  our  opinion  that  the  jeouraging  voluntary  savings.  | 

cation  as  to  how  p4i  cammg.s  of  dividends  current  being  paid  on  i  Daniel  W.  Bell,  Undcr-sccretary 


Undcr-sccr.'tarv  'ices  have  been  discussed. 


Dm? Yvo  Bathurst  “A’’,  together  with  the  un- ]  of  tlio  Treasury  'recently  rel.iled  .suggestions  were  ci 

ill  a  much  more  comfortable  /iiina- 1  ?  condition.s^  both  in  the  certainty  with  regard  to  early  dis- ,  tlio  popular  .savings  campaign  to  c'o.se  of  last  year 

I  i sulphite  pulp  and  lumber  markets,  tributions  on  the  Fra.ser  stock,  arc  the  broader  effort  to  control  in-  "'c  »<'aid  of  Gov 

,  ial  positwn,  I  transferrea.  pmci ‘  however,  an  cxpan.sion  in  cammgs  factors  of  considerable  importance  i  flation.  Mr.  Bell  stressed  rhe  Federal  Kc.serve  S.v 


arc  paying  no  common  dividend,  profit  of  $3,051,795  for  the  year 
tlieg  have  increased  tn  value  until  1937 — best  post-depression  year  for 
theg  arc  quoted  at  a  higher  figure  the  company — Fraser  earned  $2.05 
than  Bathurst.  I  would  be  glad  if  a  share  on  its  capital  stock.  As  a 
you  could  give  me  any  information  contrast,  1940  net  earnings  of  99 
which  would  show  a  reason  for  the  cents  a  share  were  derived  from  op- 


Investment  Yields 


tCompilcd  by  Jones  llcward  &  C'Ow) 


panding  bank  deposits. 
In  addition  there 


reported. 

The  guardians 


talk  of  forced  savings  along  the  marts  liave  asked  for  legislative 
lines  advocated  by  .Tolin  Maynard  authority  to  absorb  excess  bank 


sudden  change  in  values. 


crating  profits  of  $3,521,641.  Earn- 


ote  income,  who  has  dividend  pay-  1°  lEe  light  of  this  experience. 
ing  shares,  because  of  excessive  tax-  Production  of  the  two  com] 


CO.MMON  STOCK.S 

I’rioo 

niv. 

Yield 

Agnow  Surpass . 

..  I.Mia 

.80 

5.02 

Do.  inel.  extras  ..... 

1.00 

7.40 

Asbestos  . . 

..  17)« 

.60 

3 . 38 

Do.  inch  extras . 

1 .20 

6.78 

Associated  Breweries. . , . 

..  I7J-jb 

1.00 

.5.71 

Do.  incl.  extras . . 

1 . 70 

10.00 

Roll  Telephone . . 

..  M8!.; 

8  00 

f.3< 

British  American  Oil  ••• 

..  17?, 

1 .00 

.5.H.‘1 

R.  C.  power  ‘A’ . . . . 

..  23h 

2  00 

8.60 

B-ilding  Products . 

..  ISJjb 

.70 

5.18 

Do.  inel.  extras . 

.80 

5.02 

Can.  &  Dom.  Sugar . 

..  22 

1 . 50 

6.81 

t'Hnada  Malting . 

. ,  37h 

2.00 

5.40 

('an.  Northern  Power . . , , 

60 

10.00 

Canada  Packers . . 

. .  flOb 

4  00 

4.44 

Canada  Vinpuars . *. . 

..  7''.,b 

.40 

5. 16 

Canadian  Bronze. ...... 

. .  a2b 

I  .50 

4.68 

Do.  ine.  ext*'ss . 

2  00 

6.25 

Canadian  (’ottons  . 

..  102b 

6 , 00 

,5.88 

Canadian  Indus.  **B". , . . 

..  172 

7  -  00 

4.06 

Crown  Cork . 

. .  2.)l) 

2.00 

8.00 

I  listillers  Sesgrams . . 

..  24 '’4 

2  22 

8.06 

Dominion  Bridge . 

. .  2:1':'4 

1.20 

5.05 

Dominion  Glass . . 

..  J08b 

5 . 00 

4  62 

Dominion  Textile . 

..  77*.^ 

5.00 

6.4.-> 

Klectrolux . 

4'j,b 

.80 

17.77 

Fanny  Farmpr . . 

..  aatja 

I  50 

6  38 

Do.  incl.  e\tra.s  . 

1.75 

7  44 

Ford  of  Canada  ‘A’ . 

.  .  1  7  >4 

1  .00 

5  63 

Cioodypar  Tiro . 

. .  7jb 

2 , 50 

3.33 

1  viser  to  I  tic  British  'rreasury. 


Treasury  recently  alluded  to  the 


requirements  of 
ested  also  that  tl 
bo  deprived  of 


u  1  no  ?  ??'for  forced  saving  called  a  “separ-  currency  ilirougli  silver  seignior- ;  Moi«riic  Goid(irid»  . 

I  ™  io:ou  ation  wage”  whieh  would  assure  a  age  and  through  gold  devaluation,  . 

.;  8  00  .^.3|  regular  wage  for  a  stated  period  They  also  advocated  selling  new  R,d  Lillie  ! 

*  ■]  no  sis!)  in  case  a  worker  lost  ills  job.  governmcnl,  bonds  to  bank  depos-  Meicher.  Diet..  Preferred  ... 

In  r  V.  Tiinc-Sules  ('urbs.--\VhiIc  Fed-  rather  than  to  banks,  and  '  . 

•:  r,r..i  ...r«nr.inu  •. rn  ii-viro-  tn  rpHiiee  financing  defense  expenditures  ’  •  , . 


isjjb  .70  ,5.18 1  Time-Sales  ('urbs.--\VhiIc  Fed-  raiiitr  uian  lo 

2J  L'.o  liisT  oral  agencies  are  trying  to  reduce  fiuuuciug  delensc  expc 

;t7i.  2.00  .5.40  civilian  demand  for  goods  through  •“•‘'gely  through  taxation 
<1;;/  4  nS  'LS  expanding  taxes  and  popular  sav-  than  through  borrowing. 


'.  be  inap-  VUI.  Economy.  —  A  collalora 
lenders  to  method  of  reducing  the  inflation 


offering  easy  credit  terms.  Ac-  ous  economy  in  the  nondefense  ex-  i  Nruu!.  .Minr 
cordingly,  in  conformity  with  pa-  penditures  of  the  government,  na- 1  Mi 


id  others,  the  Fed-  dollars 
rstciii  recently  put  pcnscs 


Federal  Govern-  i  qh 


INVESTMENT  HOUSE  IN  WARTIME- 


TRADING  FACILITIES 

An  important  function  performed  by  invest- 
.  ment  houses  is  to  provide  investors  at  all 
times  with  ready  facilities  for  buying  and  selling 
Government  Bonds.  The  magnitude  of  this 
operation  is  seen  in  the  fact  that  the  Government 
has  sold  nearly  one  and  a  half  billion  dollars  in 
War  Bonds  alone  since  the  war  began. 

Since  subscription  to  these  loans  is  entirely 
voluntary,  it  is  essential  that  investors  should 
be  free  to  sell  their  bonds  or  increase  their  com¬ 
mitments  if  and  when  they  desire  to  do  so. 
Investment  houses,  with  their  extensive  facili¬ 
ties  and  long  established  experience,  arc  able  to 
give  investors  this  important  service.  Undoubt¬ 
edly  the  knowledge  that  this  service  is  available 
is  a  fact  which  engenders  confidence  and  aids 
materially  in  the  successful  flotation  of  W.ir 
Loans. 

'  Our  organization  affords  investors  complete 
facilities  for  buying  and  selling  Government 
Bonds.  Each  one  of  our  Branch  Offices  through¬ 
out  Canada  is  cogiplctcly  equipped  to  render  this 
service  and  their  experience  is  at  your  disposal. 

VICTORY  LOAN  -  1941 

Bought  and  Sold 

Nesbitt,  Thomson 

A  t:  O  M  r  A  N  Y  ,  L  I  M  I  T  K  11 

355  St.  James  St.  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Do.  incl.  o.\tras  . 

Imperial  Oil . . 

Imperial  Tobaoeo. .  i2!.| 


.40  i 

.62‘a  r>.10 


Ind.  Accpptanee  W' . 

10 

1 .00 

10.00 

International  Nickel .  . . . 

.  32 '4 

2. 00 

6.  10 

Inti.  Petroleum . 

1  5  1  2 

J  .00 

6.45 

Laura  Secord . 

.  lO-r, 

.80 

7.44 

luoblaw  (iri)ceterias  *A’ 

25L»> 

1.00 

3.92 

Do,  inel.  extras . 

1  25 

1.90 

Montreal  Power . 

22 

1  ."0 

0.81 

Moore  (.’orp . 

46', 

2 . 22 

4. to 

National  Breweries . 

.  26’»., 

2.00 

7.  17 

National  Steel  Car  . 

.  32 » 2 

2  00 

6.15 

50 

4  00 

8.00 

Ogilvio  Flour . 

.  21=40 

1  00 

Page  Ilers<»y  .  . . 

,  102 

5 , 00 

Penmari.s  . 

P‘a 

Quebee  Power  . . 

1.3a 

1  (10 

1 

w 


Hold  *Er  Newt,  She  *s  Rarin  ’ 


— Pt . 


I  iloyalile  . .  . . .  201)  I 

I  St.  La\^r(•m•t•  Flour .  20b 

j  Sha$is  iiiiuan .  Jl 

!  Southern  Can.  I’owcr .  ^*i) 

‘  Steel  of  C’anada .  (»'»  • 

I  Walker-G.  .  4rt»yb  1 

j  Wejtton,  Oeo .  lO'^u 

!  ;a)  .Asked  quotation: 

j  tb;  Xlid  quotation. 

TBEFIURKU  STOC  KS 

I  Agnrw  Surpass .  llOb  ' 

!  .Assoc,  tireweries .  IlOti  'i 

j  f  anaua  Ctmieiit  .  102  J; 

I  Can.  Northirn  Fower .  8  a  “J 

Canadian  Celanese . 121  *< 

Do.  uitn  e\tra.s .  7 

Canadian  ('rfttoMB  .  Hob  f 

Dotninion  Cilass .  l.’iOly  7 

iJominion  Tar  .  87*40  > 

Domi.nion  Textile  .  I'2o  7 

Gatineau  Power  6*]^ .  72. > 

Goo iyear  Tire  .  2 

Howard  Smith .  lOt)  ti 

liake  of  tiie  Woods .  12  7 

McColl-Kronter.ac .  J'O  (j 

I  Mont  eal  Cottons .  ll-lb  7 

Natl.  Breweries .  ^  o  1 

j  Ogilvie  Flour .  1-  V 

I  Ottawa  Power .  80 

\  Sagiienay  Power  . .  Ti 

I  Sherwin-Williams .  IIdo  7 

'■  Sou.  C’anaaa  Pow’cr  .  lOO^jb  0 


7  on  6 

7  00  6 . i 

«..'U  «.*I7  I 

7,00  8 . 23  i 


87»4b  r.  O  6.30 
i:2o  7.00  4.60' 

72:»  .'..00  6.14 

M'ijb  2.  '0  4.ri8 

lOt)  6.00  6.00 

12  t;,a  7,00  d.g7 
JiO  6  (‘0  6.f 

1130  7  00  6 


■  ^  - 


Sted  of  Canat.a 
i  Walker  C.  aV  W 
i  Interiiutiuual  Po 


'  Canadienne  Natiottalr 
:  Commerce, 

1  h)nii  lion 
Irnnerial 

Montreal  . 

.sovaSiotia  . 

Uoyal  . 

1  Toronto  . 


\o:yjh  D.:d)  5.2: 
Il5n  7  00  6.0i 

1001,  .b  6.00  5,0'. 

72  ^  3  00  t  16 

20 ',b  1  00  I.!  3 

:2o  7.00  7.60 


lUe  — 

*  I  .-J- 


Ii:tl>  8.00 
I. '2  8. IK)  :,.2e 

U'0i>  10  00  .5,26 

2oiio  :o  00  I  S 
I8:i.)  8  on  4.07 

280i.  12  00  4.2. 

l.'if,'  8  00  .5.18 

2 '.Oil  10  00  4.00 


la)  .\skcU  quotation,  (b)  Did  quotation. 


tu  KkliUiuuU  D  a  J  Puicii 


'  -  -  - 

>  1  1 

Dividend  Declarations 

s.l 

1-! 

Yearly  Uiv. 

Date  Record  Paid 

Paid 

a 

Rate  Declared 

Payable  Date 

1940 

1939 

-  i 

% 

< 

s 

8 

/  t  Agnew  Preferred  .•••• 

7.00 

1.75  q 

1.75 

7.00 

5  no 

2.50  3 

Jan.  1  Dec.  1 5 

2.50 

5.00 

I  1  Aluminum  Limited  . . 

6.00 

2.00  q 

Dec.  Nov.  1  5 

8.00 

6.00 

‘  Do..  Extra  . 

2.00 

Dec.  5  Nov.  1 5 

2.00 

2.00 

Do.,  Preferred  . 

6.bi 

Si. 50  q 

Dec.  1  Nuv.  8 

6.0  J 

6.00 

*  ,  Amalgamated  Electric  . 

.25  Int. 

Jhii.  2  Dec.  15 

.25 

.25 

•  1  Andian  National  Corporation  e  e  e 

zl.OO  3 

Dec.  Nov.  20 

2.00 

2.00 

.  >  Do..  Extra  . *  e  e 

.50 

Dec.  Nov.  20 

1.00 

I.OU 

i  Anglo-Canadian  Oil  . 

.02  Int. 

Dec.  20  Dec.  4 

Ob 

Anglo  Norwegian  Hold.,  Pref..ee 

3.50  Arr. 

Dec.  1  Nov.  28 

3.50 

*  ;  Asbestos  Corporation  . 

.60 

Dec.  3  Nov.  26 

.60 

.60 

y  i  Do..  Extra  . .  e  e  # 

.15 

Dec.  31  Nov.  28 

.60 

.60 

^  1  Associated  Breweries 

1  30 

.25  q 

Dec.  22  Dec.  15 

I.OU 

I.OU 

^  1  Do..  Extra  . 

,75 

.75 

.35 

^  Do.,  Preferred  . . 

7.00 

1.73  q 

1.75 

7.00 

V  '  Aunor  Gold  Minee  . 

.04  Int. 

.16 

q  '  banque  Canadienne  . 

8.66 

2.00  q 

8.00 

8.00 

Bank  of  Montreal . 

8.00 

2.00  q 

8.00 

8.00 

Bank  of  Nova  Scotia  . 

12.00 

3. 00  q 

jail.  2  Dec.  1 6 

3.00 

12.00 

;  Bank  of  Toronto . 

10.00 

2.50  q 

Dec.  1  Oct.  15 

10.00 

10.00 

1  Bathur.l  P.  A  P.  •'A” . 

1.00 

.25  q 

Dec.  1  Nuv.  14 

I.UO 

1.00 

1  Do..  Extra  . 

.25 

Dec.  Nov.  1  4 

1  Beattie  Cold  . . 

.16 

.04  q 

Dec.  20  Nov.  25 

.16 

.18 

*  j  Belding  Corticelli  . . 

4.00 

1.00  q 

Jan.  2  Dec.  1 5 

I.UO 

4.00 

^  1  Do..  Preferred  . 

7.00 

1.75 

Jan.  2  Dec.  1 5 

1.75 

7.00 

J  Bell  I  elephone . .  • . 

8.00 

2  00  q 

Jan.  1  Dec.  23 

2.00 

8.00 

1  Berens  Kiver  Gold  . 

.03  Int. 

Dec.  1 6  Dec.  5 

.1)3 

1  Blue  Top  Brewery  "A  * . 

60 

.30  5 

Dec.  31  Dec.  15 

.60 

.60 

,  {  Do..  Preferred  . 

1,75 

.43  q 

.43 

1  75 

f  'Brazilian  Traction  . 

.40  Int. 

Dec.  22  Oct.  25 

.40 

1  Brazilian  Traction,  I^referred  ... 

7.00 

1.75  q 

Jan  2  Dec.  1  5 

1.75 

7.00 

Brisht.  r.  G . 

.30 

t3ec.  1  5  Nov.  29 

.30 

.30 

1  1  Do.,  Preferred  . 

6.00 

1  50  q 

Dec.  15  Nov.  29 

6.00 

6.00 

1  Canada  Bud  Breweries . 

.20  S 

Dec.  1  1  Dec.  5 

.40 

.40 

j  ten.  Brewerie.,  Preferred . 

.75  Arr. 

Jan.  2  Dec.  1  5 

.75 

3.00 

'  1  Canadian  Canners . 

.50 

•I2‘...  q 

Jan.  2  Dec.  1 5 

.12'* 

.50 

Do..  1st  Preferred  . 

I.UO 

.25  q 

Jan.  2  Dec.  1 5 

.25 

1.00 

-  1  Do..  Extra  . 

.05 

Jan.  2  Dec.  1 5 

05 

.20 

i  Do.,  2nd  Preferred  .....  e  . 

.60 

.15  q 

Jan.  2  Dec.  1 5 

.15 

.60 

1  Do..  Lxtra  . 

.05 

Jan.  2  Dec.  1 5 

.05 

20 

.  1  Can.  (  ement  Co..  Preferred . 

2.75  Arr. 

Dec.  20  Nuv.  30 

6.50 

5.00 

.  1  Canadian  Cottons . 

4.00 

I.OU  q 

Jan.  2  Dec.  1 

1.00 

6.00 

J  1  Do.,  Preferied  . 

6.00 

1.50  q 

Jan.  2  Dec.  1 

1.50 

6.00 

1  Can.  Crushed  Stuna  . 

.40 

.10  q 

Dec.  31  Dec.  15 

.40 

.40 

’  j  Canada  Cycle  . 

1  20 

.30  q 

Jan.  2  Dec.  10 

.30 

1.20 

'  1  Do..  Extra  . 

.20 

Jan.  2  Dec.  10 

.20 

.20 

Do.,  Preferred  . . 

i.OO 

1.25  q 

Dec.  26  Dec.  1 0 

5.00 

5.00 

Can.  Dominion  Sugar  . 

1.50 

.37V»  q 

Dec.  1  Nov.  20 

1.50 

1.50 

j  Canada  Dry  . 

.bU 

.15  q 

Dec.  9  Nov.  24 

.60 

!  Do.,  Special  . 

.40 

Dec.  9  Nov.  24 

.40 

Canadian  horeign  Invest.,  Pr«f.« 

8.00 

2.00  q 

Jen.  1  Nov.  1 

2.00 

8.00 

)  Can.  Foundries  'A" . 

1  50 

.17>.j  q 

1.50 

1.50 

Can.  Gen.  Electric  . 

8. CO 

2.00  q 

2.00 

8.00 

i  Can.  Indust.  Alcohol  "A** . 

.15  Int. 

Dec.  1  NNov.  20 

.25 

.15 

1  Do..  Class  '  B"  . 

.15  Int. 

Dec.  1  Nov.  20 

.25 

.15 

Can.  Int.  Inveslm.  T.  Pref . 

.50  q 

Dec.  1  Nov.  1 3 

2.00 

2.00 

Canadian  Malartic  Gold  . 

.02  Int. 

Dec.  20  Nov.  29 

.08 

.08 

Canada  Malting . 

2.00 

.50  q 

Dec.  1  5  Nov.  29 

2.00 

2.U0 

Do,.  . . 

.50 

Dec.  1  Nov. 29 

.50 

.50 

Canada  Northern  Power  . 

.60 

.15  q 

Jan.  26  Dec.  3  1 

.15 

.90 

Do..  Preferred  . 

7.00 

1  75  q 

tan.  1  5  Dec.  3  1 

1.75 

7.00 

1  Canadian  Oil  Companies . 

.^0  Extra 

Dec.  15  Dec.  1 

1.20 

1.00 

!  Can.  Packers  . 

4.66 

i.no  q 

Ian.  2  Dec.  1  5 

1.00 

4  00 

1  Canada  Permanent  . . . 

8.00 

2.00  q 

Jan.  2  Dec.  I  5 

2  00 

8.00 

*  1  Canada  Vinegars  . 

.40 

.10  q 

1  >ec.  1  Nov.  20 

.40 

.60 

■  1  Do..  I.  xira  . . . 

.10 

Dec.  1  Nov.  20 

.10 

»  ’  Can.  Wire  and  Cable  "A" . 

4.00 

1.00  q 

Dec.  1  3  Nuv.  30 

4.00 

4.00 

;  Do..  B  . 

.50  Int. 

Dec.  I  5  Nov.  30 

2.00 

1.25 

Do..  Preferred  . 

6.s6 

1  621-  q 

Dec.  15  Nov. 30 

6.50 

6.50 

!  Cariboo  Gold  . 

.16 

.04  q 

Jan.  2  Dec.  3 

.04 

.16 

j  Do..  Extra  . 

.01 

Jan.  2  Dec.  3 

.01 

.08 

’ICockshull  Plow . 

.25  Int, 

Dec.  1 8  Dec.  4 

.25 

!  Cochenour  Willans . 

.03  Int. 

Dec.  20  Dec.  1 

.06 

.03 

j  Commercial  Alcohol.  Preferred.  , 

.10  q 

Jan.  1  5  Dec.  3  1 

.10 

.40 

Confederation  Amusements  Pref. 

4.00  Int. 

Dec.  1  8  Nov.  29 

7.00 

6.00 

1  Coniauruin  Mines  . 

.04  q 

Dec.  20  Nov.  29 

.16 

.16 

1  Consolidated  Bakeries  . 

.60 

.15  q 

Jan.  2  Dec.  18 

.15 

.70 

1  Corrugated  Paper,  Preferred  .  , . 

3.50  Arr. 

Dec.  1  Nov.  1 5 

7.00 

1.75 

1  Cons.  Div.  Ltd.  Sacs.,  Pref . 

■  37  V*  S 

Dec.  1  5  Nov.  29 

.75 

.75 

{  Crows  Nest  Pass  Coal . 

.  • 

1.00  Int. 

Dec.  2  Nov.  7 

2.50 

3.00 

!  David  Freres  “A" . 

.25  q 

Dec.  3  1  Dec.  1  5 

1.00 

1.00 

:  Distillers  Seagrams  . 

2.22 

.  5  5  Vs  q 

Dec.  1  5  Nov.  29 

2.22 

2.22 

j  Dominion  F'dries  &  Steel.  Pref. 

6  00 

1.50  q 

Dec.  1  Nov.  20 

6.00 

6  UO 

'  Dom.  Class  Co . 

5.00 

1.25  q 

Juii.  2  Dec.  1 5 

1.25 

5.00 

I  Do.,  Preferred  . 

7.00 

1.75  q 

Jan.  2  Dec.  1  5 

1.75 

7.00 

1  Dom.  Scottish  Invest..  Pref . 

.50  Arr. 

Dec.  1  Nov.  20 

2  55 

2.25 

'  Dom,  and  Anglo  Inv.,  Pref . 

5.00 

1.25  q 

Dec.  1  Nov.  1 5 

5.00 

5.00 

i  Dominion  Foundries . 

1.00 

.25  q 

Jan.  2  Dec.  20 

25 

1.00 

i  Do..  Extra  . 

.20 

Jan.  2  Dec.  20 

.20 

!  Dominion  Textiles  . 

5.00 

1.25  q 

Jan.  2  Dec.  1 

1.25 

5.00 

1  Dominion  Textile,  Preferred  .... 

7.00 

1.75  q 

Jan  15  Dec.  15 

1.75 

7.00 

Dom.  Woollens,  Pref . 

.60  Int. 

Jan.  2  Dec.  1 5 

.60 

.60 

E.leclrolux  . 

X.2O  Int. 

Dec.  1 5  Nov,  1  5 

.80 

I.IO 

F^nglish  Electric  Co . 

2.50 

.62 '.5  q 

Dec.  1  5  Nov.  29 

.621* 

.62!* 

Falconbridge  Nickel  . 

.05  Int. 

Dec.  20  Nov.  1  4 

.20 

.07', 

Fanny  Farmer  . 

1.50 

.371...  q 

Dec.  18  Dec.  4 

1.50 

1.50 

Do..  Extra  . 

.25 

Dec.  18  Dec.  4 

.25 

.25 

Ford  Motor  “A‘*  . . 

t.OO 

.25  q 

Dec  22  Dec.  I 

1.00 

1  00 

Do..  CIm»s  "B”  . 

1.00 

.25 

Dec.  22  Dec.  1 

1.00 

2.00 

Gatineau  Power  . 

.60 

.1  5  q 

Dec.  3  1  Dec.  1 

.70 

.80 

Gatineau  5'^  Preferred  ..••••• 

5.00 

1.25  q 

Ian.  1  Dec.  1 

1.25 

5.00 

Do.,  Preferred . 

5.50 

1.38  q 

Jan.  1  Dec.  1 

1.38 

5.50 

Great  Lakes  Paper  *'A”  , 

.75  Arr. 

Dec  3  1  Dec.  20 

1.50 

1.25 

Do..  •  B"  . 

.75  Arr. 

Dec.  J  1  Dec.  20 

1.50 

1.25 

B.  Greening  Wire . . 

.60 

.15  q 

Jan.  2  Dec.  1 5 

.15 

.60 

llallnor  Mines  . 

.60 

.15  q 

1  )ec.  1  Nov.  1  5 

.60 

.60 

Hiraiu  Walkrr  . 

4.00 

1  00  q 

Dec.  1  5  Nov.  2  1 

4.00 

4.00 

Do..  Preferred  . 

1.00 

.25  q 

Dec.  15  Nov.  21 

1.00 

1. 00 

1  linda  Dauch . 

D.c.  2(1  Pec.  10 

.(.2'.* 

.50 

Ilollinger  Cons . 

.05 

.0  5  M. 

Dec.  2  Nov,  18 

.60 

.65 

!  Do..  Extra  . 

.0  3 

Dec.  2  Nov.  18 

.40 

.45 

^  1  lonev  Dew  . . .  , 

.50  Int. 

Ian.  2  Dec.  13 

.50 

'  fludson  B..y  M.  &  S . 

2.00 

1.00  .s 

Dec.  1  7  Nov,  28 

2.00 

2.00 

;  Imperial  Oil  . 

.50 

.25  ,S 

Dec.  1  Nov.  2  7 

.50 

.6  2'... 

1  Imperial  lobacco  . 

.40 

.10  q 

Dec.  3 1  Dec.  3 

.62': 

.62*2 

1  International  Nickel  . 

2.00 

X.50  q 

Dec.  1 1  Dec.  1 

2.00 

2.00 

•  International  Pete  . 

1.00 

.50  S 

Dec,  I  Nov.  19 

1.00 

I.2S 

Intrrcitv  Baking  Co.,  Pref . 

1.50  Int. 

Dev.  10  Dec.  2 

3.00 

3.00 

1  Intern.  Power  Co.,  Preferred  ... 

1.75  q 

|.«n.  2  Dec.  l6 

1.75 

7.00 

1  Do..  Arrears  . 

1.25 

Dec.  29  Dec.  10 

\  2S 

'  Kerr  Addison  . 

.08  Ini. 

Dec.  29  Pet.  4 

.fS 

.1  3 

1  Kerr  L.ake  Mines . 

X.05  Int. 

Dec.  17  Dec.  3 

.IF) 

.Mi 

1  L.ake  Shore  Minc.<»  . 

.35  q 

Dec.  1  3  Dec.  1 

155 

2.00 

1  L.ke  of  the  Woods  Milling . 

.30  Int. 

Dec.  1  Nov.  1  ) 

1  Ui) 

1.00 

[  Do..  Preferred  . 

7.00 

1.75  q 

Dec.  1  Nov.  1  » 

7  00 

7.00 

'  Landed  B<inkini*  .  . . 

4.00 

1.00  q 

Jan.  2  Dec  1  » 

1.00 

4.00 

j  l.angley’s  Limited . 

.50  <1 

Dec.  3  Nov.  12 

i.OO 

:  Little  Long  Lac  . 

.10  Int. 

Dec.  20  Dee,  h 

.*0 

.30 

I  Loblaw  Groceterias  "A” . 

1.00 

.25  q 

Dec.  1  Nov.  10 

t.OO 

1.00 

1  Do.,  Extra  . 

.12'.* 

Dec.  1  Nov.  in 

.25 

.25 

j  Do.,  Class  "B” . 

1.00 

.25  q 

Dec.  1  Nov.  10 

1  00 

1,'JO 

1  Do.,  Extra  . 

.12 ',2 

Dec.  1  Nov.  10 

.25 

Louisiana  Land  . 

.40 

X.ln  q 

Dec  15  Dec  1 

.40 

.35 

1  Macassa  Mines  . 

.32 

.08 

Dec.  1  5  Nov.  29 

.3  J 

.12 

'  Do..  Lxtr..  . 

.01 

f>oc.  15  Nov.  29 

03 

.03 

1  MacKinnon  Steel  Preferred . 

1.25  Arr. 

Drt.  1  5  N..V  29 

S  no  2.12*.. 

j  MacLeod  Cockshutt  Gold  . 

.10  Int. 

Dei.'.  !  Nov.  2" 

.10 

.20 

j  Madsen  Red  Lake  . 

.03  Int. 

Dec.  1  Nov.  D) 

.0  3 

.06 

j  Malartic  Goldfields  . 

.03  hit. 

Dec.  22  Nr>v.  29 

10 

McIntyre  Porcupine  . 

.53'..  q 

Dec.  1  Nov.  I 

2.22 

2.72 

Do.,  Extra  . 

III 

Jan.  2  Nov.  1 

1.11 

III 

McKenzie  Red  Lake  . 

.12 

.01  q 

Dec.  15  Dee.  1 

.12 

Melchers  Dist.,  Preferred  . 

.30  Int. 

D«c.  15  Dec.  I 

.60 

.30 

.Vtodern  Containers . 

.20  q 

Ian.  2  Dec.  20 

.20 

.60 

Do.  I.xtru  . 

.10 

!«in.  2  T)e<  .  20 

.10 

.40 

D..  Preferred  . 

5.50 

I.i7«.,  (| 

Jan.  2  Dec.  20 

117'- 

S.30 

Montreal  C'otlons  . 

4  00 

1.00  q 

Dec.  1  5  Nov.  29 

4  (Mi 

4  nn 

Do.,  Preferred  . 

7.00 

1.75  q 

De«'.  1  5  N'ov.  29 

7.00 

7.00 

Robert  Mitchell . 

1.00  Int. 

Dec.  15  Dec.  1 

1.50 

.50 

i  Montreal  l.oan  . 

1.25 

.31'.  q 

Dec.  1  5  Nov.  1  3 

1  25  1 

.68  *4 

’  Montre<tl  Power  Notes . 

1.50 

.7  5  .S 

Jan.  1  Nov.  29 

75 

I.SO 

1  Montreal  Refrigeration,  Pref.  ,  . 

1.2  5  Arr. 

Dec.  16  Dec.  4 

1.25 

12) 

1  National  Grocers,  Pref . 

1.50 

.36  q 

lau.  2  Dec.  1  ) 

.18 

1,30 

I  National  Steel  Car  . 

2.00 

.50  q 

Ian.  1  5  f)ec.  3  I 

.50 

2.00 

i  Negus  .^1lnes  . 

.Ui  \2  Int. 

Dec  15  Dec.  1 

.07  '- 

1  Nipissing  Mines . 

.15 

Dec.  I  1  Nov.  1  5 

.15 

.15 

;  Nonindu  Mine,  . 

4.66 

1.00  q 

Dec.  1 5  Nov.  20 

4  no 

4.00 

Nova  Scotia  L.  A  f’.  Pref . 

6.00 

1.50  q 

l>ec.  1  N'ov.  1 5 

6  00 

6.00 

1  Ogilvie  Flour  Mills,  Preferred.. 

7.00 

1.75  q 

Dec.  1  Nfiv,  15 

7.00 

7.00 

1  OUawa  Ligfit,  H.  A  P . 

.60 

.15  q 

Ian.  1  Nov.  2  '> 

.IS 

.70 

Do..  Preferred  . 

5.00 

1.2  5  q 

l.qi.  1  Nov  2  5 

1.2^ 

500 

J  Ottawa  Electric  Railway . 

1.20 

.30  q 

l.iri.  2  Dee.  |5 

.30 

.9li 

Do.,  Lxtri,  . 

.50 

l,,n  2  De.-,  15 

.50 

Pape  Mersey  Tubes  . 

5.00 

1  25  q 

J,n.  2  Dec.  1  > 

l.2i 

■».ori 

Paton  Manufarturing  . 

.50  Int. 

Dec.  1  5  Nov.  29 

2.00 

2.00 

Do..  Preferred  . 

7.06 

1.75  q 

1  >ec..  1  5  Nnv.  29 

7.00 

1.75 

Pamour  Porcupine  . 

.12 

.06  S 

Dec.  1  Nov.  1  j 

.12 

.12 

Perron  Gold  Mines  . 

.16 

.04  q 

Dec  20  Dec.  1 

.16 

.16 

Do..  Extra  . 

.06 

Dec.  20  Pec,  I 

.09 

.•4 

Pickle  C  row . 

.40 

.10  q 

Pec.  )  1  Pec.  1  5 

.40 

.4* 

Preston  East  Dome  . 

.05  Int. 

l,.n.  1  5  Pec.  )  1 

.Oi 

.30 

Quebec  Cold  . 

.02  Int. 

Pec.  15  Pec  1 

.02 

.02 

Reliance  Gram,  Preferred . 

1.62*0  q 

Dec.  1  5  Nov.  30 

6  50 

6.50 

Do..  Arrears  . 

1.6 

Pec.  1  5  Nov.  30 

1.62',* 

Real  Estate  Loan  . 

4  00 

1  00  ii 

len.  2  Pec  1  7 

I.OU 

4.00 

Roliand  Paper  F’referred . 

6.00 

1  50  q 

Dec.  1  Nov.  1 5 

6  00 

6.00 

Royal  Bank  of  Canada  . 

8  00 

2.00  q 

Dec.  1  Oct.  1  1 

8.00 

8  00 

Rovahle  Oil  C'o . 

1,00 

.50  S 

Pec.  1  Nov.  1  7 

1.00 

1  iMi 

Russel  Industries  . 

,80 

.20  „ 

^  >e4:.  26  n«5C.  1  9 

.20 

80 

Do..  Preferred  . 

7.00 

1.75  q 

Dec.  26  Dec.  1 0 

7.00 

7.00 

Sherwin  Williain.,  PrefeireJ  ... 

7.00 

1.73  (| 

Ian.  2  Dec.  1 5 

1.75 

1  4.00 

Sherrill  Gordon  . 

.05  111). 

Pec.  15  Oct.  31 

.10 

.10 

11.  Simon  . 

.15  Int. 

!)ec.  20  Dec.  6 

.60 

.60 

Do..  Preferied  . 

?.oo 

1  75  q 

Dec.  20  Dec.  0 

7.00 

7,00 

Sihcoe  Gold  Mines  . 

.02  Int. 

Dec.  1  5  .Nov.  1  5 

.08'* 

1  1  t- 

St.  Lawrence  Paper.  Pief . 

.7  )  q 

Jan.  1 5  Ian.  » 

.75 

3.50 

Do..  Arrears  . 

1.50 

Dec.  22  Dec.  1 0 

1.50 

2.00 

St.  Lawrence  Corp.  **A  ‘ . 

.25  q 

Ian.  1 5  Jan.  2 

.2  5 

2.00 

Do..  Arrears  . 

1.00 

Dec,  22  Dec.  10 

1  00 

.90 

D.  A  .Siujrt  Oil  . 

.80 

.20  q 

Dec.  1  Nov.  1 5 

1.10 

.80 

Do..  Preferred  . 

2.62 

.66 

Dec.  6  Nov.  25 

2.60 

2.60 

.Sylvanite  Gold  . 

.0  7  q 

Dec.  27  Nov.  8 

.28 

.30 

Sudhurv  Basin  . . . 

.02'.2  Int. 

Dec.  30  Dec.  1  5 

05 

.02'  ■ 

Toronto  General  Trust  . 

4  66 

1.00  q 

Jan.  2  Dec.  1 1 

1.00 

4.00 

Union  Gas  . 

.80 

.20  q 

Dec.  1  5  Nov.  20 

.80 

1.00 

L’mted  Corporations  **B” . 

.25  Int. 

Dec.  22  Dec.  1 

.25 

Upper  Canada  .Mines . 

.03  Int. 

Dec.  10  Nov.  20 

.14 

.06 

N'entures  Limited  . 

.10  Int. 

Dec.  30  Dec.  1 0 

.20 

.15 

Geo.  Wcslorn  Limited . 

.80 

.20  q 

Jan.  2  Dec.  12 

.20 

.60 

W<iite  Amulet  Mines  . 

.20  Int. 

Dec.  10  Nov.  1  5 

.40 

.10 

•  •  •'  Steel  Products  . 

.50  Int. 

Dec.  I  Nov.  1 5 

.50 

WriBhl.Harnre.nves  . 

.40 

.10  q 

Jan.  2  Nov.  26 

.10 

.40 

Do.,  Extra  . 

.05 

Jan.  2  Nov.  26 

.05 

.30 

y — Plus  Stock  Bonus  iMcMarmac). 

A  — Annually.  S — Semi  annually,  x- 

-American 

Funds.  Arr. — Arrears. 

q — Quarterly.  Inl.  — Interim. 

*~*After  considering  stock  split. 

hren  slow  to  art.  The  t’hamber  ■  anti  the  Director  of  the  Budget, 
of  Commerre  I'f  the  United  Stales )  I'erlainly,  if  the  occasion  calls  for 
took  the  po.sition  that  savings  in  i  sacrifice  by  citizen.s,  it  is  fitting 
double  the  amount  wilich  Score- 1  for  politicians  to  do  (heir  bit  too, 
tary  .Morgenthau  mentioned  were  land  to  cut  down  on  the  normal 
]  in  the  cards.  The  most  hopeful '  extravagance  and  waste  incidental 
■  formula  is  the  plan  of  Senator  |  to  government  spending. 

Harry  I’.  Byrd,  of  Virginia,  for  a  [  Thus,  in  these  eight  ways,  gov- 
i  Joint  roiiimittco  of  the  appropri-  crnnicntal  and  private  finance  has 
ating  and  revenue-raising  groups  |  used  creative  intelligence  in  an  ef- 
of  both  houses  of  UongrcJis,  wliich  fort  to  set  up  a  defense  program 
could  work  directly  in  the  interest  against  the  obvious  inflationary 
I  of  economy  with  the  Treasury  danger. 
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NET  EARNINGS  OF 
GUELPH  CARPET  CO. 


Higher  Income  Reports  by 
United  Bond  and  Share  Ltd. 


CANADA  NORTHERN 
EARNINGS  HIGHER 


UULLrn  t/lAlLl  tv.  Toronto  Bur..uTh.Fin.».UI  Time.  L/inillHUJ  lllUllLa 

I  Taronto — Unitwl  Bond  and  Share,  _  Net  « 

WELL  MAINTAINED  Net  sh.».  cins;..* 

_  i  year  ended  September  30.  1941,  and  Over  Last  Year  —  Federal 

Eiqiial  to  $1.55  on  Common  ferred  to  earned  surplus  account.  axes  INot  Inciudeo 

Stock  After  Increased  Write-  J-'"''  previous  fiscal  year  revenue  - - - 

^  r\  -a*  amounted  to  $15,691.  Dividends  ab-  As  the  result  of  an  expansion  in 


Net  earn . 

Ten  Months— 


DRYDEN’S  OUTLOOK 
NEW  YEAR  BRIGHT 


romparativo  earnings  statements  nDI/nFItPC  AfITI  AAIT  uncertainties  to  be  cleared  up  con- 

"» *•  „„  UKlUcnoUUlLUUK  “"toe  »t '««» »™n« 

t?.’;!;  'sili  NEW  YEAR  BRIGHT 

- - - - llUff  ILinit  UIIIUIII  although  the  company  has  made 

238,410  226,487  11,923  -  application  tO  the  Board  of  Ref- 

4.211,153  4.179,011  3  2,142  Low  Water  Conditions  Again  erees  for  a  standard  profits  figure. 
m58,233  1 83^80 ^2.8^  Affcctcd  Operations  but  Re-  , 

2,352,920  i  9.2»9  Slightly  Better  Higher  Dividends  Declared 


Stock  After  Increased  Write¬ 
off  to  Depreciation 


Oper.  exp .  1,858,233  1,835,380  22.853 

Net  earn .  2,352,920  2.343,631  9,289 

NOT&— Operating  expenses  for  October 
and  for  the  10  months  to  October  3  1  do 


As  the  result  of  an  expansion  In  mclude  income  and  profit  Uxe., 


Higher  Dividends  Declared 
By  St.  Lawrence  Companies 


WORKING  CAPITAL  UP 


sorbed  $15,811  and  provision  for  net  earnings  for  October  incompar- 
Dominlon  income  tax  $558.  ison  with  the  same  month  lost  year. 

I  Investment  account  shows  $4(,040  , 

j  brought  forward  from  September  cumulative  net  for  the  first  10 


T,  r,  ..  TTi  f  t  In  rniir  “®e\ -Tfn  Announcement  Is  made  by  L.  O.  "J,  ^  caiir.usn  .r  preferred  stock  of  the  company. 

Reflecting  further  activity  in  inlir  during  the  year  was  $lo,.540  and  the  the  corresponding  period  of  1940.  Unwin,  financial  vice-president  of  reported  well  ahead  of  the  average  payable  January  15  of  record  Jan- 
operatlons  during  the  period,  an- 1  amount  transferred  to  earned  sur-  It  should  be  noted,  however,  that  Canadian  Pacific  Railway  Co.,  that  ru,te  for  the  past  year,  with  indica-  uary  2.  In  addition  a  further  di 
nual  report  of  Guelph  Carpet  &  j  balance  net  earnings  are  before  income  and  the  company  has  acquired  a  major-  that  present  fiscal  year  will  yjjjgjjjj  jj  jq  .  si,are  was  de- 

«!ninnino-  Miiu  limited  for  I forward  of  $31,266.  profits  taxes,  basis  for  which  this  ity  interest  in  Prairie  Airways  Ltd.  one  of  the  best  on  record  for  glared,  payable  December  22  of  re- 

Worsted  Spinning  Mills  Limited  for  j  September  30,  year  is  on  a  higher  scale  than  last  and  Wings.  Limited.  the  company.  cord  December  W  This  brings  di¬ 
fiscal  year  ended  September  30th.  i  i94i,^shows  assets  of  $387,827,  made  year.  Prairie  Airways  has  its  headquar-  .  The  company  during  fiscal  year  vi^end  payments  in  respect  of  the 


income  ana  p _ .  Annual  report  of  Dryden  Paper  - 

CPR  Arnii:rf>«  rnntml  nf  fpm’ho  year  ended  Sep-  Directors  of  St.  Lawrence  Paper 

G.l'.K.  A^uires  Control  Ot  tember  30  1941  is  expected  to  show  Company,  Limited,  during  the 

Air  Companies  in  West  improv'ement  over  re-  declared  a  regular  quar- 

- —  /  f  year.  Cur-  per  share, 

minPAmoni  u  madp  hv  T,.  O.  rate  of  sales  and  earnings  is  r»n  npof'Orrorl  ctr\r>tr  />f  «rttvir*Qr»v' 


fiscal  year  ended  September  30th.  11941^  shows  assets  of  $387,827,  made  I  year. 


1941,  reveals  an  expansion  in  oper-  up  $32,871  cash  and  $345,955  in  In-- 
atlng  profits  as  compared  with  | A  year  ago  cash  was 
,  ...  1,  .  1  $8,439  .ind  investments  $396,660, 

vious  year.  After  all  charges,  in-  I  as.sets  of  $405,098. 

eluding  increased  appropriation  for  ,  _ _ 

depreciation,  liowever,  net  earnings  | 

show  a  moderate  eontractioii  but.  i  IJIOnrn  pAAFITC 
due  to  reduced  preferred  dividend  |||Kj|HjI\  TAVnid 
requirements,  net  available,  on  the  : 

outstanding  eoiumon  stock  was,  fMnFn’I  yinjaYCI] 

practically  unchanged  from  precod- ,  llfil  LA  L  YaAIiIiIII 

ing  fiscal  year  being  equal  for  botli  '  _ 


Prairie  Airways  has  its  headquar- 


,871  cash  and  $345,955  in  in-  Gross  earnings  of  the  corporation  ters  at  Regina  and  for  some  time  just  ended  again  was  affected  ad-  current  fiscal  year  to  $3  75  per 
mts.  A  year  ago  cash  was  for  month  of  October  are  reported  has  been  operating  commercial  fly-  versely  by  low  water  conditions,  and  .  payments 

.ind  investments  $396,660,  at  $421,114  as  compared  with  $404,-  ing  services  between  Regina,  Moose  improvement  just  before  the  close  arrears  on’  iho  nreferred  stork  will 

^  as.sets  of  $405,098.  872  for  October  of  last  year,  an  in-  Jaw,  Saskatoon,  Prince  Albert  and  of  the  fiscal  period  was  insufficient  amount  to  $59  ner  share 

- -  crease  of  $16,442.  Operating  expen-  North  Battleford.  Wings,  Limited  to  offset  earlier  difficulties,.  Directors  of  St "  I.,awrenee  Cor- 

lirn  nnAPI'TO  $182,704  were  $4,519  higher,  operates  from  Winnipeg  and  sup-  Dryden  m.akes  sulphate  pulp,  p^ration  declared  the  recular  auar- 

LICD  DDACITW  leaving  net  earnings  of  $238,410  as  plies  services  in  northwestern  On-  kraft,  nianilla,  and  building  papers,  ,„-iy  riiviHpnrf  nf  ‘>^”1rnfs  ner  shar 

acraincf  toor.  AS7  or.  inoro...=o  tarlnanH  ir.  \To,.!inhn  for  whinh  thorn  h.ss  been  and  is  a  aiviuena  01  -J  cents  per  snai 


against  $226,487,  an  increase  of 
$11,923. 

LVAKNI^H-  months  period  ended  Unwin  pointed  out  that  the  acquisi-  la  the  1939-40  year  low  water  also 

»  A lllllUll '  October  31  gross  earnings  amount-  tion  of  majority  interests  in  these  affected  oper.ations  adversely, though 

-  ed  to  $4,211,153  as  compared  with  two  companies  followed  tlie  policy  profits,  before  interest  and  depre- 

Charees  Ud  At  $4,179,011.  Operating  expenses  were  laid  down  by  Sir  Ldward  Beatty  in  ciatioii,  for  that  period  were  the 

<rf/vn  $1,858,233  as  against  $1,835,380,  witli  his  last  annual  addrc.ss  to  C.P.R.  best  since  1929. 

)m  $109,197  net  earnings  of  $2,352, !)20  compar-  shareholders  when  he  said  that,  in  - - - - — — — 

is  Year  'Off  with  $2,343, 63d,  an  increase  ol  f^rder  to  provide  air  traffic  connec-  T_„_.  _  Factor  in 

jr,og9  tions  with  the  railway  and  to  rem-  *  axes  a  racior  in 

Tim.,  "power  output  for  October  edy  a  chaotic  competitive  situation  Dom.  Woollen  EamingS 

Hurial  vL^nTIh  &  amounted  to  62,504.914  k.w.h.  as  «''*'•  traffic,  particularly  in  the  - 

on.  compared  with  61. 698.945  k.w.h.  for  west,  the  company  hnd  acquired  .  Toronto.  —  Operations  of  Domi- 
..nUprf  I  October  of  last  year  and  brought  majority  Interests  in  .MeeKenzie  Air  nion  Woollens  and  Worsteds,  Lim- 

-  rni.unr..d  wiGi  I  total  output  of  the  year  to  621.- 1  ^f’T'ce,  Ltd.,  ^  ukon  .  outhern  Air  ited,  through  the  current  year  have 

rpvions  vp-ir  wt' 1^39,615  k.w.li.,  an  increase  of  1,285,- j  Transport,  I.td.,  Marrett  Aiiwaj-s  maintained  at  or  near  capa- 

rcMous  .Year.  Net.  k,^..,,.  U-  Transportation.  Ltd.  and  Ginger  closelv  appro.umating  last 

to  <  1/2  times  the  I  riPi^Kpr  iin  r,P,v.  r, tom-  Coote  Airways,  Limited.  nrodueiion. 


of  tario  and  in  Manitoba. 


In  making  the  announcement,  Mr.  heavy  demand  at  profitable  prices,  lannalv  ^ 

lif.r'f,'’”'"-''’';,""!  '.“.‘.'r,!,";;;!!  fS  “-a.  fn  ..ddmou « dwaond  ot  $i.oo 


EMPLOYERS 

OF 

LABOR 


When  you  find  it  difficult  to 
fill  vacancies  for  specialized 
factory  or  office  work  in  your 
territory,  why  not  make  your 
requirements  known  to  West¬ 
ern  Canada  where  there  is  no 
heavy  concentration  of  war 
Industries? 

The  Winnipeg  Tribune  covers 
an  Important  part  of  this  field 
and  its  Classified  columns  are 
widely  read  by  the  people  you 
are  trying  to  hire.  To  place 
a  Classified  Want  Ad  write  or 
wire. 


The  Winnipeg  Tribune 

Winnipeg,  Manitoba 


periods  to  $1.55  a  share  on  tlie 

gtopi-  I  Net  After  All  Charges  Up  At 

Results  for  the  latest  period  in-  '  $120,814  from  $109,197 

eluded  the  .-saving  realized  since  last ,  Previous  Year 

January  from  tin.'  refunding  of  the 

entire  issi.e  of  $50M,U0U  -'C  tormerly  j  Toronto  Bureau  Th.  Financial  Times  I  ^'‘’"er  OUtpUl  lor 
outstanding  preferred  stock  .  Toronto.  —  Imperial  Varnish  &  amounted  to  62,504.91.1 

T  ..r"  fr  elle  t1ire<^^  Co.  had  net  profit  of  $120,-  ^°»'I<ared  with  61.698.94o 

or  ^  814  for  the  fiscal  year  ended  Aug- '  October  of  last  year  am 

due  loth  Decembe  .  1 .1  1  1 .)  .0^  .  compared  with  ! 

K‘™^.r;‘scTlinhm.  30:\9;L  ^109  197  i„  the  pt^vious  year.  Net. 
was'shoYvu  after  , providing  for  in- !">'»«»  was  equal  to  ,  times  the 
lerest  on  the  debentures  since  the  !  ITcference  dividend,  and  to$19o 
date  of  issue.  Operating  profit  for  i  l^cr  share,  on  common,  was  after 
the  previous  year  tras  $267,157  and  ;  ‘l<?I»’eciation 

that  for  the  period  ended  Septem- '  government  income  ta.xes  (iii- 

1 1  .  ii.  (i  isi;  The  '  eluding  excess  profits  taxes)  ot 

cillrge’  fi^  preferlel ‘dividends  up  ^  f  27;454  and  $89,000  respectively, 
to  date  of  redemption  in  the  latest  i  ^‘y‘dends  totalling  $4-, 888  weie 
Year  was  $14,445  against  the  full  ;  paid  duOns  the  year  and.  after  add- 
iuniual  charge  ot  $32,500  previous- j ‘"g  $35,000  to  contingency  reserve, 

Iv  The  net  income  ot  $1.55  per  surP'us  '''•'is  increased  by  $38,927. 


0^  account  of  arrears,  payable  De- 
’  for  that  period  were  the  22.  of  record  December  10.  Kebvre.  St.  Johns  and  Montreal 

.’  ^  This  brings  dividend  payments  in  North  and  Yvill  turn  out  filassc  and 

_ _  respect  to  the  current  fiscal  year  oakum,  used  in  the  producticn  of 

_  ,  to  $1.75  per  share  and,  after  these  Yvar  materials. 

S  a  Factor  in  payments,  arrears  will  amount  to 

Dom.  Woollen  Earnings  ^i5.50  per  share. _ 


WHEAT  EXPORTS  HEAVIER 


$109,197  in  the  previous  year.  Net.  '  ^.w.li.,  an  increase  of  1,285.- 

Yvhich  Yvas  etjuai  to  7  >/2  times  the  I  ^.yy  .li. 

preference  dividend,  and  to  $1.95  j  During  October  110  new  custom- 
per  share,  on  common.  Yvas  after ‘^dded  to  the  cornpany  s 


Fredericton. — I.atest  e.=timntes  of 


.  Toronto.  —  Operations  of  Domi-  To  Establish  Five  NeW  Ottawa.—  Overseas  export  clcar- 

nioii  Woollens  and  Worsteds,  Lim-  iri_„  PI-.,.  I  I,  ances  of  wheat  during  tlie  week 

itod,  through  the  current  year  have  rlax  riantS  In  Viuebec  ending  November  14  amounted  to 

been  maintained  :it  or  near  capa-  - -  5,744,833  bushels  compared  Yvith  3,- 

city,^  closely  approximating  last  Quebec. — PlY'e  ncYv  flax  factories  014,550  in  the  corresponding  Yveek 

years  scale  of  production.  Yvill  be  established  in  Quebec  pro-  last  year.  The  accumulated  total  for 

Company  officials  arc  unwilling  vince  shortly,  it  was  announced  a!  the  fifteen  weeks  ending  Novem- 

to  estimate  current  earnings  be-  the  Legislature  during  the  past  her  14  was  41,447.193  bu-hcls  coin- 

cause  the  amount  of  depreciation  Yveek.  pared  YYlth  26,372,302  in  tiio  corres- 

for  1941  lias  not  yet  been  deter-  The  factories  will  be  set  up  at  ponding  period  of  tlie  previous  crop 
mined  and  because  tliero  are  still  Moutmagny,  Gentilly,  Bale  Du 


Flax  Plants  In  Quebec 


Yvill  be  established  in  Quebec  pro- 


share  of  common  stock  more  than 


Current  assets  as  at  August  31,- 


covered  dividends  of  $1.50,  against  [  1941,  totaHed  $861.06,,  including  , 
$1  in  the  previous  year,  leaving ; jl-5-792  and  inventory  of ; 

$1,638  to  increase  profit  and  loss  ;  ^ 

,1,,  CA,  I  liabilities  amounted  to  $214,712,  ot 

surplus  to  $144,801.  ,  fiu.710  is  accounts  payable 

Ikilniice  Slieet  Iniprovenient  |  and  accrued  charges,  leaving  net 
The  balance  sheet  as  at  Septem-  working  capital  of  $846,350,  up 
ber  30  1941  reveals  further  im-  ^$2,626  from  a  year  ago. 
proY  ement  in  the  company's  finan-  The  increased  profits  of  the  past  | 
cial  position,  with  net  working  i  year  arose  out  of  an  increase  of , 
capital  increased  by  $19,171  to  nioro  than  18%  in  sales  over  the  | 


$775,954.  This  increase  Yvas  re¬ 
corded  after  the  addition  of  $28,- 


previous  year,  states  T.  F.  Mony-  j 
penny,  president.  As  to  the  future, ' 


613  to  fixed  assets,  as  noted  by  the  -  he  says;  “We  are  confronted  with: 
president.  H.  Quarmbv,  in  his  re- i  an  unprecedented  demand  for  our; 
port  to  shareholders  on  behalf  of  i  Products,  but  to  Yvhat  extent  yvc  i 
the  board  of  directors.  It  was  also  i  shall  be  able  to  carry  this  demand 
necc^sarv  to  provide  during  the  |  through  to  an  ultimate  profit  in  our; 
rear  for  the  premium  of  $25,000  report  for  next  year  depends  on  so 
(5"^r  )  on  redemption  of  the  prefer-  niany  factors  —  supply  of  raw  ma- 1 
red  stock  and  for  $11,125  of  expen-  terlals,  taxation,  government  reg- j 


ses  of  redemption  and  issue  of  de- 1  ulation,  etc.  that  one  hesitates 
bentures.  '  forecast  what  the  results  may  bo 

,,  .  .  Ai-j  inr  „„  ill  OUT  present  operating  year." 

Current  assets  of  $1.243, 49a  on  ; 

September  30.  1941,  were  2.7  times  .  •  *  g 

current  liabilitie.s  of  $467,541.  !  Appoint  NcW  LxeCUtlVeS  Ot 
Bank  loans  were  increased  by  $ 9 8 ,- j  Merchant  Shipping 

220  to  $267,793  against  larger  ac- |  _ _  = 

counts  receivable,  while  holdings  of  ,  __  was 

Dominion  (.overnment  bo  ds  and  ,  ^ 

cash  Yvere  'ncreased  b>  ^  o  ,  ^  ^  ^rMster  of  Munitions  and 

a  combined  t.guro  of  $100,6  48^  Lsupplv,  of  new  appointments  of  of- 
ventories  earned  at  he  ^nd  officials  to  Wartime  Mer- 


cost  or  market  value,  less  reserves, 
were  $583,841  and  payments  in  ad¬ 
vance  on  Yvool  tops  Yvere  $86,478- — 
a  combined  total  of  $670,319 
against  $688,916  one  year  earlier. 

I'he  report  points  out  tliat  a  con- 


chant  Shipping  Limited,  the  Crown 
company  engaged  on  the  construc¬ 
tion  of,153  cargo  vessels: 

Lieutenant  Colonel  A.  H.  Cowie, 
M.C.,  of  Montreal,  has  been  added 
to  the  board  of  directors  and  he 


trolling  interest  in  the  companj  was  |  Austin  C.  Taylor,  of  Vancouver, 
recently  acquired  by  Harding  Car-  ^  [j  q  _  liaY'e  been  elected  vice-presi- 
pets  limited  and  adds.  .  .  A.  j  Qf  (Pg  company. 


K.  Cutliberlson  Yvas  elected  a  direc-  | 
tor  and  vice-president.  John  S.  ; 
Dickson  and  C.  Gordon  Cockshutt 


R.  E.  Heartz,  formerly  assistant 
chief  engineer  of  Shawlnigan  En¬ 
gineering  Company,  has  been  ap- 


were  also  appointed  to  the  Board,  pojntgfi  general  manager;  G.  O.  Vo- 
The  retiring  Directors  YYere  Col.  L.  ^  gj,,,.  formerly  chief  engineer  on  the] 
(ierald  Han.soii  and  B.  O.  Daly  and  Que^gg  streams  Commission  has  j 


Boyd  A.  C.  CaldYYell.  been  appointed  production  nian- 

- -  I  .(ggg.  ynd  George  S.  Burrows,  for- 

1  rilPIP  liJItfT  I  O  '  branch  manager  of  United 

I  /\l  Irll  iVlM  I  1  I  Steel  Corporation,  has  been  appoint- 

*  *1  vil  Iv  iillliljU  g(j  manager  of  the  Vancouver  Of- 1 

,  ji.  r'l/n  1  Mrvf»  f**^*^'  replacing  J.  O'Halloran,  who! 
All  mil  r  X  r  A  Nll\  ^  bus  been  called  back  to  his  position  I 
Xii11/L/  ng  eiiief  engineer  of  the  Anglo-  j 
-  I  Canadian  I’ulp  and  I’apcr  Mills  j 

NVill  Complete  Soon  Additions  Limited.  , 

_  .  ,  .  ,  ,  r.  i  Lieutenant  Colonel  Cowie  is  man- | 


to  -lU.phite  and  Kraft  Fro-  j  .jog,,  of  the  Eastern  Division  of  the 
cluctive  Capacity  Dominion  Bridge  Company  and  has 

been  connected  YY’ith  that  company  j 
since  1910.  Mr.  Taylor  is  president' 
^ancouver.  --  Bacific  Mills  Ltd., ,  gj-  uj-alorne  Mines,  and  of  Home  Oil  I 
Yvill  conipk'ie  its  expansion  program  i  Distributors.  i 

involving  an  expenditure  of  $585,-:  _  _ _ _  j 

000  in  about  six  mouths,  it  is  re-  x*/- j  t  n  n *  /->  •  I 

ported.  The  company,  one  of  Brit-,  Wld2  iO-Month  Gain 

isli  Columbia's  pulp  and  paper  man-!  BaCOn,  Meat  ExportS 

ufacturers,  Yvill  thus  he  able  to  _ _ _ _ 

boost  its  daily  i)roductiou  ol  sul-  Ottawa. — Canadian  exports  of  ba- 
pliite  pulp  from  120  to  about  145  ...jj  durintr  October  show- 


000  in  about  six  moiitlis,  it  is  re-  i*/- j  -t/x  n/i  ii_  /->  • 

ported.  The  company,  one  of  Brit-,  Wide  iO-Month  Gam 

isli  Columbia's  pulp  and  paper  man-!  BaCOn,  Meat  ExportS 

ufacturers,  Yvill  tiius  lie  able  to  _ _ _ _ 

boost  its  daily  production  ol  sul-  Ottawa. — Canadian  exports  of  ba- 

pliite  pulp  from  120  to  about  145  gy,j  yuj  during  October  show- 

tons  daily,  and  output  of  kraft  from  gj  ^  giigiu  increase  over  the  like 
140  tons  to  around  164  tons.  month  last  year,  totalling  29,795,500 

Cost  of  tile  expansion  program  is  pounds  compared  Yvitli  27,866,800, 
by  no  means  the  largest  recently  bging  y  gain  of  6.9%.  This  brought 
undertaken  by  other  such  com-  (ijg  total  of  sucli  shipments  in  the 
panies  in  the  province,  but  it  calls  tg„  month-s  of  this  year  to 

for  considerable  work,  including  -m, <.,05.100  pounds,  an  increase  of 
improvement  to  the  company  s  suyv-  !  compared  Yvitli  the  total  in 

mill,  new  storage  flumes,  a  now  t[,e  corresjionding  period  a  year  ago 
screen  room  and  storage  chests,  I  of  277,814,900  jiounds. 
new  pumps,  a  new  iirecipitator  site ,  Sharpest  individual  percentage 
and  changes  to  thy  present  preci- 1  jagt  month  Yvas  in  beef  ship- 
pitator,  and  changes  in  evaporators  fpgpts  Yvhich  jumped  121.4%  from 
to  a  quintuple  operation.  year  ago,  lovel,  although  from  tin 

I’lans  for  tlie  program  were  re-  viexY'point  of  poundage,  at  593,000 
cently  approved  by  tlie  Dominion  against  267,800,  the  quantity  Yvas 
government  on  estimates  by  I’acific  ;  pgia^jygly  fj^au  compared  witli  the! 
Mills,  subsidiary  of  CroxY'n  i^eller- 1  (jg^pon  and  ham  total.  Also  up 
bach  Corp.,  that  it  would  result  Li  |  gijgjjjiy  ^Y-ere  shipments  of  canned 
the  bringing  into  Canada  over  the  ,  meats,  the  total  being  up  11.4%. 
next  three  years,  about  $2,244, <  50  i  gjjypp  (jeclines  were  shown  in  lard, 
in  L  .S.  funds.  The  federal  govern- !  down  59.3%  and  pork,  which  drop- 
ment  in  turn  has  agreed  to  tax  con- 1  ppjj  4i.7u_  while  mutton  and  lamb 
cessions  to  Pacific  Mills.  P^or  pur-|  exports  were  13.3%  less. 

poses  of  Income  taxes  and  excess _ _ 

profits  tax,  a  deduction  of  one-third  ,  D_l*  •  17..^^. 

of  the  $585,000  is  allowed  the  com- 1  L/cpOSltS  Funds 

pany  for  each  of  the  next  three  rayment  On  8  p.C.  Bonds 

years  for  the  reason  that  net  on  or- !  - - 

dinary  income  returns  would  not  be  j  P^'niids  liave  been  received  to  tlie 
sufficient  to  make  tlie  investment.  !  extent  of  over  $200,000,  it  is  re- | 


dinary  income  returns  would  not  be  i  P^'niids  liave  been  received  to  tlie  | 
sufficient  to  make  tlie  investment.  !  extent  of  over  $200,000,  it  is  re- 
- I  ported,  for  payment  on  the  govern- 

"ViTT  11  fvi 1 1 F V lY  '  ***^*^^  BoliYia  8%'  bonds  due 

NATL  (.KOtERS  DM  IDEM)  ^  i,  expected  the  payment 

'I'oronto. — A  change  in  the  quar-  Yvill  amount  to  $10  jier  $1,000 
terly  dividend  rate  on  jireferred  di-  bond.  There  is  no  announcement  i 
videuds  has  been  made  tiy  National  of  intended  future  payments.  The' 
Grocers  Company,  Idd..  altliough  remittance  represents  the  transfer 
annual  rate  of  $1.50  a  share  Yvill  of  [lart  of  tlie  accumulated  divi- 
sitill  be  in  force.  O'he  company  has  dends  paid  on  tlie  capital  stock  of 
announced  a  dividend  of  38  cents  a  tlie  central  bank,  Yvhicli  has  been 
sliare,  payable  Januai">'  2,  1942,  to  impounded  in  La  Paz  as  collateral  ; 


shareholders 


record  December  for  tlie  Ijonds. 


The  next  dividend  Yvill  be 


The  bonds,  of  Yvhich  $22,000,000 


cents  a  share  as  in  the  past  when  I  are  still  outstanding  were  Issued  I 
payments  were  made  in  instalments  in  1922.  They  are  secured  inter- 
ot  37^  Cenis  a  share  quarterly.  Inally  in  various  ways. 


HC 


flOH- 


WJi 


SPEED  THE  SUPPLY  OF 

Canadian  Nickel 

'^rODA^  more  Canadian  JNickel  is;  being  produeed  than  ever  before.  This 
cver-inereaising  output  shows  what  can  he  aeeomplislied  when  stout 
limbs,  skilled  liands  and  willing  hearts  combine  in  an  inspiring  cause. 

THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED 

25  KING  ST.  W.,  TORONTO 
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INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 

TfnLnFRFn'A<;  *  Government  Would 

JONK  OR  TREASURE 


Manchester  Guardian  Discusses 
Value  of  Yellow  Metal 
After  the  War 


j  By  “The  Old  Banker**  | 

Th«  agricultural  situation  is  cn-  inor.  Tho  Bank  of  lingland  raised  ' 
gaging  the  serious  attention  of  cco-  its  rate,  and  the  chief  cost  of  the  j 
nomists,  professional  and  amateur,  higher  rates  fell  on  the  manufac-  ' 
as  well  as  the  politicians.  Too  turiug  and  trading  section  of  the  i 


P6E1UM  RATES 

OF  HEIRPOtllAN  . . 

o  /  a  li t ti ncli c.s  jti  Montreal  distrit*! 

I|jv  /  ^/  r  I  KA\|\  announced  liy  Bank  of  Mout- 
Vil  £d  y ^  I  •  V*  1/ilwJU  real,  consi'tincnl  upon  retirement  :if 
- -  till!  end  of  the  .'car  of  H.  W.  \es- 

Announce  Reduction  In  Reserve 

of  the  St.  Peter  and  St.  .lames 
Basis  to  Conform  to  Prevai!-  street  hranclt.  and  D.  r.  Morrison. 


Minagerial  chiitiscs  tiffcct  ing  four 
of  its  hranches  in  Montreal  district' 
tire  announced  liy  Bank  of  Mont-  ] 
real.  cons('(|ncnl  upon  retirement  :if  . 
till!  end  of  the  .'car  of  H.  W.  Nos¬ 


ing  Interest  Rates 


RATES  UP  GENERALLY 


many  of  tho  first  seem  to  take  the  community. 

position  that,  while  it  is  most  un-  In  one  of  his  books. 


I  Otta'va, — Announcement  has  been 
advo-  ’  ttiadc  by  Leroy  A.  Lincoln,  presi- 


AKICU/  C’T'AKinADrk?  100.1,  nunc  11  lo  uiu»i  uii-  lu  one  OI  nis  OOOKS,  nc  aavo-  iicro.»  n.  juiicoin.  prcsi-  ,  _ U  _  u  .11 

NEW  STANDARD  7  fortunate,  little  can  be  done,  until  cates  a  return  to  the  law  s  of  trade,  of  the  Metropolitan  Life  lu-  ,  ®  t  of  .lont real  branches  at  the 

-  tho  next  cycle  comes.  Tho  second  as  laid  do'vn  in  the  .Mosaic  low,  as  i^uranco  Company,  that,  effeelive  ,  : 

London.  —  Di.scussing  the  future  have  lots  to  say,  but  unfortunately  the  only  method  by  which  ade- j  Jtmuary  1,  lutL’.  the  .Metropolitan  position.  i 

of  gold  in  an  article  titled  “Junk  they  seem  to  be  picking  out,  quate  ju.stice  will  be  done  to  the  ''  iH  adopt  new  policy  forms  with  i  * ’.u.:  "ul'!!?.”’ ; 

or  Treasure The  .Manchester  as  a  means  to  recovery,  most  of  the  producer  and  tho  consumer.  reserves  and  cash  values  based  on 

Guardian  observes  that  most  of  the  old  schemes  whicJi  have  been  tried  It  might  be  a  good  thing  to  try  it.  an  interest  rate  of  I’-Ji  per  cent  in¬ 
world’s  gold  lies  underground  —  and  have  proved  failures,  with,  in  We  have  tried  everything  else,  and  »tead  of  the  higher  interest  rates 

netirly  £5,000,000,000  sterling  in  most  cases,  much  suffering,  and  the  results  are  not  very  satisfae-  u-cd-  In  making  the  announce 


street  branch,  and  D.  C.  Morrison, 
m.anager  of  the  M'est  Knd  branch 
since  10^>1. 

Mr.  .Xeshitt's  successor  is  Harnirl 
Brooks,  who  far  the  past  four  ye.ars 
has  been  assistant  manager  of  the 
bank's  main  offiee  in  .Montreal.  L. 
R.  Rutherford,  assistant  superinten- 


70  Years  of  Security  to  Policyowners 


the  United  States  Government’s  alw'ays  among  the  poorer  clas.ses.  tory  to  the  community  anywhere. 

vaults  in  Kentucky  and  the  bulk  Politicians,  of  course,  are  looking - 

of  the  remainder  in  unmined  ore.  mainly  for  those  schemes  'vhich  will  Another  Wide  Gain  in 
.\nnually,  hundreds  of  thousands  of  produce  the  most  votes.  Miss  Me-  I  •£  C  I  C 

miners  with  costly  machinery  and  .MaoPhail,  who  writes  from  the  Life  Dales  for  CJl 

chemicals  produce  £300,000,000  standpoint  of  one  who  has  lived  - 

sterling  worth,  most  of  which  Is  among  the  farmers,  recently  advo-  Toronto  Bureau  The  Financial  T 
loaded  in  ships  which  are  now  more  cated  assistance  to  enable  the  far-  Toronto.  —  Continuing  th« 


Life  Sales  for  October 


lew  policy  forms  with 

reserves  and  cash  values  based  on  ; ^ank  has 
rate  of  per  cent  in-  'V  manager  of  ■ 

,c  higher  interest  rates  !  f  ^ 

making  the  announce- 1 ^ 

Lincoln  explained  that  I  O'"*’’  '•‘^P’^ces  Mr.  .Newcomb. 


ment.  .Mr.  Lincoln  explained  that 
the  yield  now-  obtainable  on  in¬ 
vestments  appropriate  for  a  life 
insurance  company  is  low  and  there 
is  little  evidence  that  there  'vill  be 
any  material  improvement  in  the 
near  future. 


Rates  of  Exchange 


Nominal  clofting  rates  in  York  on 

Wednesday,  November  26th.  wore  as  fol- 


sterling  worth,  most  of  which  Is  among  the  farmers,  recently  advo-  Toronto  Bureau  The  Financial  Times  inear  future.  Wednesday,  November  26lh.  were  US  (i 

loaded  in  ships  which  are  now  more  cated  assistance  to  enable  the  far-  Toronto.  —  Continuing  their  up- !  In  connection  with  this  change,  '°”®’ — 

precious  than  the  gold  itself,  and  mers  to  buy  land.  Unfortunately,  '•'■ard  trend,  new-  business  life  in- 1  the  company  is  .adopting  more  mod- 

taken  to  the  United  States  for  re-  according  to  her  showing,  many,  surance  sales  in  Canada  and  New- j  ern  mortality  tables  as  the  basis  of  Cables  .’.V  '. !!  J  oin 

burial.  fanners  are  giving  up  their  hold-  foundland  for  October  total  $41,- 1  reserves  and  cash  values  under  the  Australia  !!!  3.2212 

Gold-mining  shareholders  take  ings,  and  moving  into  places  where  '40.000.  an  increase  of  34%  over  the !  new  policies.  Zeurijid .  J.2414 

lor  gnanted  the  continuance  of  this  they  can  get  work  in  the  war  indus-  corresponding  period  last  year,  ac- 1  While  the  new  premium  rates  re-  Sweden.""'.'.'.  - 

(xid  procedure  for  the  duration  of  tries,  and  she  gives  as  the  reason,  cording  to  figures  compiled  by  the  |  fleet  recent  improvement  in  mor-  Brazil  ’.!.’!!!  .0505 

the  war,  the  paper  adds,  but  many  that  tho  prices  for  farm  products  L.ife  Insurance  Sales  Research  Bu- 1  tality.  Mr.  Lincoln  said,  the  effect  vJ""'’'  . 

must  sometimes  wonder  how  long  —in  spite  of  wide  advances  —  are  feau  and  released  by  the  Canadian  j  of  low  interest  rates  greatly  over-  ‘Bums  Cunadu . 

it  will  continue  after  the  war  and  still  .so  lo'v  that  the  returns  will  Insurance  Officers’  Association.  'shadows  this  improvement  so  th.at  in  Ni-w  York  -frrr"  markn 


Demi'ind .  4.03  1^4 

Cables . . .  4.03  Lj 

jslralia .  3. 2272 

:w  Zealand  •••  •••  ...  3.2434 


shadows  this  improvement  so  that 


Yen .  . . 

CnnadH. 

In  New  York  “free”  ninrkel  Cb 


whether  the  belief  in  gold  may  no^  cover  the  cost  of  production  Detailed  sales  by  provinces  are  '  premium  rates  are  generally  in-  dollar  was  quoted  at  a  ciiscouiuof  1 1  7/i6 


homo  day  vanish  as  other  faiths  and  the  living  expenses  for  the  far-  as  follows: 


liavo  vanished.  mer  and  his  family.  How  ho  can  o  .  ■  r-  i  u 

.Millions  Invested  tvery  Tear  |  cover  his  co.sts  of  procinction  and  Alberta  . 

Annually  millions  of  capital  are  I  and  .still  be  able  to  Sa»k,j^rhew„„  . 

..vested  in  gold-mining,  but  South  i  [«Pn.v  the  amounts  advanced  to  buy  i^’^Ta’ho 

\frica’s  pro.sperity  is  utterly  dc-  ‘‘ "d  "  'tl'  P/csent  prices,  is  not  cx-  Q„,brc  . 

.cndoul  on  the  continued  interna-  P'^ned.  If  the  government  made  New  Bru.mw.ck  . 

ional  use  of  gold.  Such  rcflcc-  l»ans  for  this  purpose,  it  w'ould  ^Cce-.-dw^r.'l'lVland^ 


creased.  How  ever,  be  added  that  be¬ 
cause  of  good  experience,  rates  for 


1.808,000  the  accidental  means  death  benefit  state,  doll 


per  cent  (Official  F.E.C.B 
per  cent). 

In  Montreal  the  buvin’; 


\frica’s  prosperity  is  utterly  dc- 
l.cndeul  on  the  continued  interna¬ 
tional  use  of  gold.  Such  rcflcc- 


1.260.000  and  the  waiver  of  premiums  dis- 
is’sib'ooo  ability  benefit  will  be  somew  hat  rc- 

I  1 ’T.io'nnA  rfiiPoH  Tho  nHHitinnn)  rhnrpo  fnr  I 


In  Montreal  the  buyin-'  rate  for  United 
States  dollars  was  lOTr  pretniuin  and  the 
selling  rate  I  I  prennuin.  Sterling  buy¬ 
ing  was  4.43  and  selling  4,47. 


lions  can  be  brushed  aside  easily  I  f™P'>’  have  a  lot  of  uncollcctablc  Newfoundland  . !!!!!!  435;ooo  for  new  poli 

bv  i^aying  that  the  United  States  1  and  the  only  one  to  bem'Ht  ^  _  777;;^:^;;:;  P'''®'' 

coul.l  ne\-er  afford  to  let  gold  dc-  "''’“'•I  he  the  man  v'ho  sold  the  Toul  .  $4 1,740.000  affected  by  t 

l.reciatc  to  its  industrial  value,  but  '"lud.  Tlie.se  sales,  which  arc  based  up-  'Pho  incrca 

in  certain  conditions  the  United  ff-  >{•  ,|j(j  experience  of  18  companies  >a  the  ordim 

Slates  might  be  unable  to  prevent  |  ^his  'va.s  really  the  result  in  On  representing  85  per  cent  of  the  pointed  out 
it.  Jf  post-war  tariffs  again  pre- j  from  tho  Farm  Loan  legisla-  business  in  force,  are  for  new  set-  "’iH  average 

vent  the  debtor  countries  from '  sponsored  by  the  Drury  ad-  tled-for  ordinary  insurance  only.  The  increase 


Quebec  !!.! .  1  L249!ooo  '  duced.  The  .additional  charge  for  | 

New  Brunswick  .  1 . 1 89.000  j  seml-annual  and  quarterly  pre- i  \..s.  I’OWKU  Ol TIT  T  I  I* 

Prrnce'Ydw^rd'lVlu^d';:::^  '•3J5:SSo:l"hims  has  been  someiAhat  reduced,  ilalifax.-Output  ..f  control  olcc- : 

Newfoundland  . .  435.000] 'Or  new  policies.  I  ollcios  is.suf'u  :  ( ric  stfatioiis  in  Nova  Scotia  for  llir 

-  prior  to  .Lanuary  1,  1942,  will  not  be  first  nine  monlliR  of  the  I'urroii: 

To'al  .  *■"•740,000  I  jjy  jjjp  pending  change.^,  year  totalled  349, 09.!. 000  kilowatt 

The.se  sales,  which  arc  based  up- 1  Tho  increase  in  premium  rates  I  hours,  compared  with  312,824.001) 
on  tho  experience  of  18  companies  in  the  ordinary  department,  it  I  hj’’-h’ 


!,  year  totalled  349, 09.!. 000  kilowatt 
ates  I  hours,  compared  with  3 1  2,824.000  I 
jj.  j  kw.h.  in  tl.e  similar  period  of  last  ■ 


Mult  Iple-Duty 
Dollars 

WHEN  you  invest  in  a  Confederation 
Life  Policy  your  dollars  do  multiple 
duty. 

1 — You  save  money. 

2 — You  secure  financial  protection  for 
your  family  while  they  are  young. 

3 — You  create  a  fund  for  emergencies 
and  business  opportunities. 

4 — You  provide  for  your  own  old  age. 

Nothing  but  an  investment  in  Life 
Insurance  provides  these  things  so 
quickly,  so  well,  or  so  economically. 

In  addition,  it  is  possible  to  secure  a 
j  monthly  incxime  in  event  of  total  disability. 

Before  Tou  Insure  Consult 

Confederation  Life 


un  ...o  experience  o.  io  companies  -  “  nno,  .'cn  -nV  The  daily  uve.age  worked  out 

representing  8o  per  cent  of  the  pointed  out  in  the  announccnienl.  1,301,000  and  LltlT.OOO  k'v.h. 

busiues.s  in  force,  are  for  new  set-  will  average  less  than  10  PPi'cent.  L.^gp^^.llyply 


Association 


HEAD  OFFICE 


TORONTO 


the  Industrial  de 


paying  the  United  States  in  goods. ! "hen  mortgagees  .sim-  exclusive  of  group  and  'vholesale  partment  will  be  somewhat  gre.atcr  1 
ibcy  would  soon  exhaust  any  gold  turned  over  to  the  province  the  insurance,  annuities,  pension  bonds  on  the  average,  because  indu.'strial  ' 
remaining  outside  the  'united  mortgages  they  held,  without  insurance,  reinsurance,  rc-  premium  rates  were  not  increased' 

-Al  lies  after  w  hich  they  would  be  The  result  w  as  a  heavy  loss,  which  vivals,  etc.  when  ordinary  premium  rates  "  ere 


Stales  after  w  hich  they  would  be  The  result  w  as  a  heavy  loss,  which  vivals,  etc. 

lurccd'  to  find  some  other  means  "’ou'd  have  been  heavier,  had  it  _ 

of  .adjusting  external  accounts.  “"I-  been  for  the  courage^  of  .Mr. 

This  is  admittedly  taking  a  very  Hepburn  in  refusing  further  ad-  Staf 

uloomv  view,  Tho  Manchester  "anco"  '“'der  tho  Act.  ; - 

Guardian  continues,  but  it  could  As  a  political  move,  the  Act  w.as  j 

happen  unless  it  is  counteracted,  a  flop,  as  the  Drury  administration  ""J* 

I'.ffectivo  action  can  come  only  out  in  the  next  election.  J.  B.  Mi 


Staff  Appointments 

Royal  Bank  of  Canada 

J.  B.  Miller,  formerly  assi 


increased  in  1935  by  the  adop¬ 
tion  of  a  3  per  cent  interest  as¬ 
sumption.  Interest  in  premium 
rates  will,  of  course,  vary  accord¬ 
ing  to  the  plan  of  insurance  and  j 
the  age  of  tho  insured.  | 

Larger  premium  increases  have ; 


ESTABLISHED 


from  the  United  States  by  cither  Ihe  schemes  put  forward  to  |  manager  of  the  Royal  Bank  of  Can-  been  necessary  on  high-prcuiium 

a  tariff  policy  which  enables  other  Ip  bring  prosperity,  the  most  ada  at  .Montreal,  has  been  appoint-  policies  where  tho  investment  foa- 
(•ouutries  to  earn  some  gold  back  definite  is  that  proposed  by  Mr.  J.  cd  inspector  of  the  supervisor’s  de-  ture  is  more  pronounced,  while  the 

by  exports,  or  the.  deliberate  re-  Taylor  Peddie,  an  economist  of  note,  partment  at  Halifax.  increase  on  low-premium  policies 

distribution'  of  American  gold  by  He  points  out  that  the  present  sit-  C.  E.  Fairies,  formerly  manager  w-hich  feature  protection  and  h.ave 
In.'ins.  I'ortuuatcly,  thoughtful  Am-  uation  is  due  largely  to  the  rcfla-  at  Brampton,  Ont.,  bas  been  trans-  a  smaller  investment  clement  w  ill  j 

ericau.s  fully  rcali'zo  these  nccessi-  Hon  after  the  boom  which  collapsed  ferml  to  .Main  and  .Sherman,  at  bo  somewhat  less  because  the  im-  ] 


lies,  the  paper  adds. 

Iiiteruational  Loons  Planned 


in  1929.  'vheu  the  financitil  author-  Hamilton,  Ont.,  as  manager. 


itics  of  Ixindon 


provement  in  mortality  has  in  tlioir 


.New  A'ork  B.  Strath,  foi’merly  of  the  office  case  offset  to  a  gre,atcr  extent  the 


Coi-dell  Hull’s  farsighted  efforts  |  adopted  most  drastic  measures  of  of  assistant  general  manager  at  increase  in  premium  rates  made  iic- 
lo  liberalize  the  United  States'  deflation  in  their  attempt  to  bring  Toronto,  has  been  made  manager  at  ccssary  on  account  of  the  low  in- 
lariff  policy  have  alreay  done  hack  the  gold  .standard,  and  in  Brampton.  terost  rates.  Since  the  interest  rate 

much,  the  paper  continues,  though  which  they  were  not  successful.  F.  E.  Case,  formerly  of  head  of-  to  be  used  for  computing  reserves 

much  more  is  needed.  .Moreover,  4^  *  fice,  has  been  appointed  assistant  is  lower,  higher  reserves  will  have 

Mr.  Peddie  docs  not  believe  in  manager  at  Montreal 


ha'-e  been  discussed  intorm- 


Brampton.  terost  rates.  Since  the  interest  rate 

F.  E.  Case,  formerly  of  head  of-  to  be  used  for  computing  reserves  | 
flee,  has  been  appointed  assistant  is  lower,  higher  reserves  will  have  i 


ftitaitilal 


to  bo  accumulated  in  Tn<»t  cases  ] 


Bank  Clearings 


Daiik  clraring»  in  Canada  for  thr*  end^Kl  . 

November  20tli,  and  comparisons  ^ith  a  year  ago 


ally  for  a  large  international  loan  Ihc  gold  standard,  stating  that  the  J.  J.  Marabotlo,  formerly  ac-  and,  consequetnty,  cash  surrender 
fund,  based  chiefly  on  .American  value  of  tho  metal  may  vary  be-  countant  at  Cienfuegos.  Cuba,  goes  values  per  $1,000  of  Insurance  and  ^ 
gold'  envisaging  vast  public  works  cause  of  .a  war,  a  panic,  new  min-  to  Santiago  de  Cuba,  Cuba,  as  ac-  other  nonforfeiture  value.s  which  i 
Pn  iiiauy  parts  of  the  w'orld  as  part  ‘"P  discoveries,  or  a  change  in  mot-  countant.  arc  based  upon  the  reserves  will 

of  the  post-war  reconstruction  or  allurgical  practice,  and  for  this  rca-  L.  S.  Martin,  formerly  of  head  also  bo  generally  greater.” 
a  planned  effort  to  raise  the  stand-  H-  l<^nds  iLself  to  manipulation,  office,  has  been  transferred  to  St.  , 

iird  of  living  in  backward  areas,  tho  losses  from  which  fall  always  Johns,  Quc.,  as  accountant.  . 

.'^uch  •in  internationalization  of  the  on  tho  mercantile  and  producing  -  Bank  Hearings 

New  Deal  would  help  to  re-start  classc.s  and  only  the  speculators  Scotla  _ _ 

trade  after  the  war  and  re-distrib-  win.  Ho  also  rritinzes  the  method  “  “ 

..to  tho  pniH  which  however,  employed  by  the  Bank  of  England  At  Camaguey,  Cuba,  H.  W.  Smith  Bank  cirannK.s  m  Canada  for  the  week  enUtt] 

asaVn  .;,  tlirS.lo  "oatroi  the  marks,  by  ral.me  or  I.w  boon  maj.  aocountanl  „t  l„o  b'.;™'”'™"'  -''"'"'"”””'"*'''-'-"'” 
ed  States  in  payment  for  the  pro- T’o'vcring  the  bank  rate  according  to  Bank  of  .N’ova  Scitia.  init  1940 

iected  engineering  efforts  and  other  its  gold  reserves.  He  holds  that  the  ’  ,  Montreal  .  1 48,'. 08,005  117,099,002  i 

supplies.  Ultimately  the  financial  only  proper  method,  and  one  fair  to  QUEBEC  BUTTER  OUTPUT  UP  2  Toronto .  ' 

structure  which  the  plan  intends  all,  is  to  control  the  volume  of  ere-  Quebec. — Increase  of  3.789,44(i  4  vJneoSter. ! ! i ^’iisTSASO  U'.HTi.m 

to  uphold,  and  indeed  the  Atlantic  dlt  in  order  to  ensure  that  the  re-  pounds  or  5.7  per  cent  is  reported  0  Ottawa .  ■‘’Hiio’Jnl 

charter  from  which  the  plan  quirements  of  trade  and  commerce  by  the  agricultural  section  of  the  f  .  ^l 72829 ' 

.arises  depend  on  America’s  read!-  shall  have  first  call,  and  that  fi-  provincial  Department  of  Municipal  «  London.  3;i7(i;ib9  3.'n79’,i«o 

Vn  accent  larecr  Imnorts.  But  nancial  credit  be  supplied  from  .Affairs  in  butter  production  of  70,-  9  itaiifax".'. .  r..04i.73i  .',837.677 

a  .-elief  to  much  more  than  gold-  the  present  .system  U  is  the  "Ihcr  com^^^  ,3  riogina^ .  r..72:!.244  5.™;;, 

itiiniug  interests  that  they  seem  to  way  round,  tiadc  and  commerce  bo  ,  1940.  Cheese  production  is  iir^'tfordl  i!i28.'-9«i  ’99s!276 ; 

he  moving  Jn  the  right  direction,  mg  served  last.  As  one  proof  of  increase  of  802,897  I6  Kingston .  942.318  708,895  1 


1 

Montreal  . . . , 

..  148,508,005 

2 

Toronto . 

..  165.618,504 

a 

Winnipeg  .... 

,.  5.7,170.190 

4 

^'anco^vcr. . . . 

..  21.578.490 

2 

Ottawa . 

..  43.835.457 

6 

tfamilton . 

. .  7.678.204 

7 

Quebec . 

6,742.4-38 

8 

Lfindon . 

,.  3.176,109 

9 

Halifax . 

..  5.041.731 

It 

Faint  John. . . . 

..  2,400,516 

12 

\  irloria . 

. .  2.037.473 

13 

Hrgina . 

. .  5.72.1.244 

Itiiniug  interests  that  they  seem  to  waj  round,  tiadc  and  commerce  bo  ,  1940.  Cheese  production  lir^tford" 

he  moving  ,jn  the  right  direction,  mg  served  last.  As  one  proof  of  increase  of  802,897  16  Kingston . 

'I’lic  Manchester  Guradlan  con-  this,  he  cites  the  result  in  Loudon  1  pounds  or  2.5  per  cent  at  3:!, 4 11,  Pou-rborougU — 

PluJcs.'  during  the  "rich  mail’s  panic”  in  447,  against  32,608,550  pounds.  F„'rTwiniam'. lwTss  "863.’s42 

To  AUer  Gold  Standard  -  I'J  ki tchrn’'er.‘^ . ! ! I.’ittIoo  i,i87!roe 

ments  that  The  Alanchester  Guar  .\See  Canadian- U.S.  Relationship  i  1.111^^ 

simportir  ~  World  Rehabilitation  Nucleus  i  'li-ii  '’IS 

the  international  gold  stamlard  -  1382  .Sudbury  ... 

and  a  prophecy  of  gold’s  survival.  'Washington.  —  The  development  In  the  event  that  post-war  leader-  eyo  U-thbridgc*"^. ! !!  tuLess  7i8!i23 

Mankind’s  faith  in  gold  antedates  qj  current  Canadian-American  col-  ship  falls  on  the  United  States  and  Brandon .542,123  447.600 1 

most  or  all  of  the  extant  major  laboration  on  a  transatlantic  or  the  United  Kingdom,  “Canada  would  499,788,454  408, 087.S91  ] 

religions,  and  both  seem  too  deeply  hemispheric  basis  might  constitute  hold  a  unique  po.sition  in  helping  to  — ^ - 

rooted  for  any  likelihood  that  they  j^be  most  “practical  tipproach  to  the  link  together  these  tw'o  great  pow- 

may  be  overthrown  in  our  time.  problem  of  building  for  post-war  crs.”  toronio  ^uncil  IVBJCLU>  , 

Post-war  reconstruction  will  be  construction,”  it  was  stated  in  a  Tlie  survey  goes  on  to  say  that  Tax  Freezing  “roposal 

faced  with  ample  chaos  without  survci'  made  public  by  the  Foerign  although  the  expansion  of  Cana-  - 

gratuitously  magnifiylng  the  bur-  poHcy  Association.  dian-American  collaboration  has  Toronto. _  The  City  Council  has , 

den  by  discarding  the  sole  interna-  -pbe  present  framework  of  Cana-  been  a  product  of  the  present  war,  rejected  a  recommendation  of  Con- i 

tional  standard  which  is  univer-  dian-American  relationships,  there-  particularly  since  the  summer  of  troller  R.  H.  Saunders  that  the  fed-  ; 

■sally  acceptable,  the  editor  con-  f^re,  should  be  regarded  “loss  as  an  1940,  “there  is  a  strong  probability  cral  government  be  asked  to  ’freeze’ 
tinues.  Economic  statesmanship  itself,  than  as  a  nucleus  for  that  before  the  war  is  concluded,  municipal  tax  rates  for  the  duia  ; 

"  ill  almost  certainly  prefer  to  re-  wider  association  both  in  the  event  other  institutional  innovations  may  tion  of  the  war. 

build  on  the  foundation  of  gold  in-  gf  f^ll  American  participation  in  be  necessary,  such  as  joint  com-  Mr.  Saunders,  in  urging  support  , 
stead  of  bringing  about  the  gen-  jj,e  war,  as  well  as  in  the  period  |  mittees  of  the  United  States  Con-  of  his  idea,  said  there  had  been  a! 
cral  chaos  and  international  eco-  following  the  war,”  the  author,  Pro- 1  gress  and  the  Canadian  Parlia- 1  rise  of  more  than  10  mills  in  the 
iiomic  anarchy  that  the  demoneti-  fessor  William  P  Maddox,  declared.  I  ment.”  l  tax  rate  during  the  first  great  war,  i 

zation  of  gold  W'ould  threaten.  .  w'ith  the  citv's  debt  increasing  bi’ . 


this,  he  cites  the  result  in  Loudon  1  pounds  or  2.5  per  cent  at  33,411, 
jduring  the  "rich  man’s  panic”  in  447,  against  32,608,550  pounds. 

See  Canadian- U.S.  Relationship 

World  Rehabilitation  Nucleus 


2.0.'t7.47:i  1,958.718  ; 

.5.72:1,244  6.708.089  | 

6.858.252  6,216.670  | 

J.I26,.')6I  993.276; 

942.318  708,895  | 

881.111  666.191 

6.856.252  3,540,724  ' 

I,;i77.466  863.642  ; 

1,266„S36  913,594  ' 

1,477,200  1,187,!(M. 

816.972  826,114' 

966,769  721.872  I 

1,987,3.53  1,823,274 

1,420.0.55  1,058.076  : 

864,061  782,781 

.524,991  5.58,:)38 

1,099,846  989,383 

429,991  386,3.58 

917,638  718,123 

542,123  447.600  | 

499.788,454  408,087,891  ] 


On  the  29th  inst.,  the  branch  of  j 
the  Canadian  Bank  of  Commerce  at  I 
Elkhorn,  Man.,  will  be  closed. 


fessor  William  P  Maddox,  declared. '  ment.  l  tax  rate  during  the  first  great  war,  i 

.  I  I  .1  .1.  ,1  .  I  with  the  city's  debt  increasing  by . 

I  $35,000,000  in  the  same  period. 

Bank  of  Canada  Statement  \  beueved  that  a  .sound  Hnan 

J  I  cial  policy,  based  on  strict  economy,  j 

I  I  ,  I......  I  was  essential  now  if  the  city  'vas ; ' 

Tho  weekly  statement  of  the  Bank  of  Canada  as  of  November  19.  19-11  |  ready  to  meet  pt^t-war  condi- 
shows  a  drop  of  $1,223,412  in  total  assets  compared  wuth  a  week  ago.  There  1  lio"*)-  Freezing  of  Toronto  s  ta,x 


Freezing  of  Toronto’s  tax 
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Li«,blllly  Gurtranleed  by  the  Pho^ix 
Insurance  Company  of  Haritord 
Total  Security,  $42,237,835.12 
CANADIAN  department 
MONTREAL 
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Joint  Manager  Joint  Manager 

GEO.  LYMAN  &  SON 
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General  Agent. 

McClLL  BLDG.,  485  McGill  Street 
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ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
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ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Eve  ry  Policy  backed  by  great  resourcet 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 
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was  a  gain  of  $8,900,000  in  sterling  and  U.S.  fund  holdings  and  a  decline 


of  investments  of  $10,931,793.  Other  aasets  rose  $842,246.  Total  deposits  opinion,  a  step  which  should  be  - 
declined  $9,208,434  while  circulation  increased  $2,934,109.  taken  'vithout  delay.  1 

Compared  with  a  year  ago.  total  assets  rose  $117,914,625.  Sterling  and 
dollar  holdings  gained  $6,385,431  while  investments  increased  $101,189,784.  Canadian  Wheat  in  Store 

Other  assets  gained  $10,410,280.  rr>nliniiA«  Nmv  Hiffh  Peek 

Circulation  is  $126,289,770  higher  while  deposits  dropped  $17,201,217.  V..onunues  inear  Oigii  r  ccix 

Other  liabilities  increased  $7,552,911.  ^  ^  7  ^  . 

Ottawa. — Canadian  wheat  in  store 

ASSETS  -  Nov.  19.  1911  N'ov.  12.  1941  Change  in  week  Change  in  year  in  the  Week  ended  November  21  to- 

*'  ‘^G^d'eoin  bullion . * . * . * . * .  la'l^d  503.322.573  bushels  compaed  ; 

Silver  bullion .  .  .  .  .  W'ith  the  all-time  record  of  50.3,695.-1 

Sterling  and  L'.s.  funds .  +  8.90°.00')  -4-  6.385.431  jQg  previous  Week  and  458,306,-  , 

Total .  71.561,093  62,661,093  +  8,900.000  +  6,385,431  955  the  Corresponding  week  last  ! 

2.  Subsidiary  Coin .  466,180  532,881  —  60,701  —  161,671  year,  the  Dominion  Burcau  of  Stat- 

6.  iii.estmenta- -  istics  reports. 

(a)  Dom.  and  Prov.  short  term  Wheat  stored  in  Canadian  elcva-  i 


Continues  Near  High  Peek 


I  ASSETS— 

I  1.  Reserve 

!  Gold  coin  bullion  . 

I  Silver  bullion . 

I  Sterling  and  L'.S.  funds 


I  Total . 

I  2.  Subsidiary  Coin . 

:  4.  Advances  to  Sav.  Banks . 

j  6.  ln\ eatmenta- ~ 

(a)  Dorn,  and  Prov.  short  term 

securities . 

(b)  Other  securities . 


iferalnl  (o  ihs  intertsln  af  the  inrealinff  public  in 
the  brlief  lhat  the  ronfidrrtcr  of  capital  ii  cssen/fal 
to  the  atahility  of  finance,  the  prosperity  of 
inJu«/ry  and  tht  development  of  our  rtaourcea. 


I'ROM  SOMi: 

Old 

Subscribers 

_ I 

.’'lout  real. 

The  Editor, 

I  find  .tour  |»a|M‘r  tho  be.st 
of  its  kind. 

(Signed)  S.  II. 


N'akiisii,  B.C. 
The  l''inancial  Times, 

It  is  the  best  I'inanrial 
|.a)iei'  iniblished.  I  have 
taken  it  for  inuny  ycar.s. 

(Signed)  ti.  \V.  .1. 


1  oiii'  paper  l.s  in  iiiy  opin¬ 
ion  Ibe  best  financial  |>aiH'r 
issued  in  this  coiiniry  and  I 
find  it  verj'  informative  and 
hope  to  be  a  subscriber  for 
inaiiy  years  to  come. 

(Signed)  T.  I‘.  ,1. 


La  Paz,  Bolivia. 

Gentlemen, 

I  desii'o  to  congratulate 
you  on  you.'  paper  which  I 
find  extremely  sound  and 
sane.  In  addition  you  some¬ 
how  manage  to  make  a  finan¬ 
cial  paper  verj-  interest  big 
re.ading.  If  you  desiiv  lo  u.se 
the.se  remarks  for  advertis¬ 
ing  pun.oses  I  herewith  have 
much  pleasure  in  authorizing 
you  to  do  so. 

(Signed)  C.  F.  G. 


tmtirs 


Tlie  subscription  department  contributes 
from  some  recent  letters  of  subscribers  re¬ 
newing  for  still  another  year,  the  following 
expressions  of  praise  and  appreciation. 
They  indicate  the  high  regard  in  which 
The  Financial  Times  is  held  by  regular 
readers. 


In  these  times  of  strenuous  war  effort 
and  disturbed  economic  conditions  it  is  the 
aim  and  purpose  of  The  Financial  Times 
to  serve  the  business  community  —  by 
maintaining  a  healthy  public  attitude  on 
taxation,  profits  taxation,  wage  costs,  etc. 
— as  well  as  the  investing  public. 

Through  its  "Hints  to  Investors”  De¬ 
partment  The  Times  offers  its  subscribers 
an  individual  service  in  regard  to  the  posi¬ 
tion  of  their  holdings  and  advice  as  to 
changes  and  new  purchases.  This  in  ad¬ 
dition  to  a  comprehensive  review  and 
analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial, 
commercial  and  financial  conditions  and 
the  investment  markets. 


71.561,093 

466,180 


62,661,093 

532,881 


8,900.000  -4-  6,385,431  - 


232,179,310  2.33.398.909 


Total . . 
j  7.  Bank  PremUna. 
8.  All  other  anaeta. 


674.692,349 

1,821.803 

15,80-3,740 


685,624,141  — 

1.821,367  + 

I4,96I,0'.4  -i- 


--  1.’219’599  +  92’,j9L466  I®*"))  totalled  478,i23.959  bushels  as 
- - - -  —  -  —  I  compared  with  478,723,483  tho  pre- 


,  LIABILITIES- 

I.  Capital  paid  up.  .  . . 

I  2.  lie'll  Fund 

,  3.  \oLo<  III  uiroulaliuli  .  .  . 
4.  Dvpojits — 

[  la)  Fforninion 

'  ibi  Pfovinoial . 

M'l  Charten‘d  bartk$ 
(d;  Othor . 


j  Total . 

5.  laiabiiilioi . 

G.  All  other  Liabilities. 


3.722. '*0  * 

3.722.:*0  f 

1,273.153 

4G1,3G1,2U  > 

4.',8.427.1'JG 

:-  2,934.i0j 

T  1 

126.239.779 

42,604,699 

41,:;G8.547 

—  1.753.843 

- 

37,610.421 

226,413,687 

23(i,'49'4,762 

—  10,051,115 

f 

19.641.368 

1 1,119.66  1 

8,513,241 

+  2,606.421 

-t- 

767,836 

230,168,050 

239,376.4'90 

—  9.208.431 

- 

17,201.217 

14.095,995 

9.073,982 

+  5,022,0  i:i 

■¥ 

L'552'.9li 

10,931.793  clous  week  and  412,947.929  the  samel 

d,4«»o  ”7“  VO, 0**4  ,  ,  ,  i  t_  J 

842.246  -4-  10,410.280  week  last  year,  tho  report  showed. 
—  - — -  - Canadian  w'hcat  in  the  Fnitod  , 

1, _-j,4i2  -rii7,9i4,6-j  gtatos  totalled  24,596,714  bu.shels  a.s  . 

compaiT'd  with  24,972,025  the  pro-  ! 
.  _  j  i  vious  'veek  and  45,359,026  the  same; 

2, '934.ioj  126.'28L‘!77'j  I  week  last  year.  I 


l*U.\lltIC  GOLD  OUTPUT 

Winnipeg  —  Manitoba  and  Sas- ] 
katcliewau  produced  24,873  fine 


There  is  no  other  investment  service  available  at  a 
price  to  compare  with  that  offered  to  subscribers  of 
The  Financial  Times  at  5.'^  -00  a  year. 
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^  4*  V.>aii  1  resented  an  increase  of  1 1.5  per  cent  | 

-t*  /.o  «,  ni'or  tho  1fl40.  tntiil  nf  ' 
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CAR  PLANTS  TO 
BE  KEPT  BUSY 
BOMBER  ORDERS 


AT  THE  I.OOKOL  l 


tmui  A  A^\/UA  (lontinucd  troni  Tagc  1) 

DAMDCD  ADFICDC  Lake  Trouble  Sharp  Advance  In 

DUUlliLili  UaI/IjIiu  In  Danger  of  Spreading  The  Economic  Index  I 

-  rvccent  devclopmentii  in  the  labor  ^  The  weekly  inde.v  of  the  Doniin-! 

National  Steel  and  Canadian  Cari  dispute  field  have  been  di.sf|uicting.  ion  Bureau  of  Statistics  based  on  ‘ 

Planfrc  Irk  W/\rL  nn  fjtn-  I  The  C  I  O.  in  Canada  appears  deter-  tsix  significant  economic  factors.; 


Plants  to  Work  on  Lan¬ 
caster  Contract 

VALUED  AT  75  MILUON 


mined  to  continue  its  belligerent  rose  from  1l2.w  to  114.2  in  thej 
tactics  and  its  attempt  to  control  week  of  November  15.  a  gain  of  1.8 


govermuent  labor  policies, 
only  interpretation  that  can 


. .  I  given  to  the  convening  of  C.I.O.  ■  io;:.u 

I  urthcr  as.'urancc  that  the  air-  ,  delegations  from  steel  and  other  in- 
pl;iiie  inantifuctnrinc  facilities  of  Na- !  y„  Kirkland  I-aKe 

Ilona!  Steel  far  Corp,  and  Canadian  ■ 


per  CQnt.  The  increase  over  the  same  j 
week  of  1940  was  10.6  percent,  the  I 
standing  at  that  time  having  becu  ■ 


iionai  Mcei  v  ar  .  orp,  ano  caiiauian  ■  j, 

I  ar  A  I  oiindry  Co.  will  eontinue  to,  mjpfi  (.fforis  to  intimidate  the  peo 
be  u.srd  to  eapacil>  for  the  duiatinn  13V  threat  to  tie-ni 

of  the  w.n-  is  re^caled  in  announce-  lysines  vital  to  the  war  effort 
ment  of  detailed  plans  for  eon.strue-  crowin;:  opinion  that  il 

lion  of  Hugo  -n-tnu  tniir-ongnird  I  ,  .  . 

f«iiii’astrr  borubeirt  by  ihci^r  two  Canada.  to  continue  to  idav  a 


giitions  from  ytcrl  and  otiirr  in-  jliu  railway  traffic  recorded  an  I 
riey.  on  tlu>  Kirkland  I^aKe  advance  in  the  second  week  of  No 
iite  is  that  the  C.I.U.  has  in  "-'"iber  after  sea.sonal  adjustment. 

.  -J  .  ,1  Cars  loaded  numbered  67,775 

I  efforts  to  intimidate  the  peo  preceding, 

of  Canada  by  threat  to  tie-np  week.  The  index  on  the  base  of, 
strics  vital  to  the  war  effort.  1926.  however,  advanced  nearly  5 
re  is  ernwin;:  opinion  that  if  to  99.7.  gain  was  shown 

,  ,  ,  ,  in  the  traffic  of  the  eastern  division 

ida  IS  to  continue  to  iilav  a  j.,,,  xveslern  division  ncorUed 


.Amount  of  the  Bancai-s-  leading  role  in  itie  crucial  battle  a  decf'.ie. 


ler  order,  announced  b>  ihe  Depart-!  against  Hitlerism,  sooner  or  later  it 
"7rn-0'000''''"‘'“°""  '  Clements  laid- 

I’arts  for  the  big  bombers  will  be  Hiller)  now  waging  an  open 


•vcl  of  wholesale  prices  was 


must  crack  down  on  elements  laid-  maintained,  the  inde.x  having  been 
ill,'  Hiller)  now  wncinir  an  onen  i  **  points  below  parity  with  1926. 


made  by  Canadian  Car  at  its  ini-  war  of  aggression 
mense  I'ort  William  iilani  where  ^.^untiv. 

Hurricane  fiehteis  .*.rj  now  being  ‘  _ _ _ 

produced,  liarlier  plans  called  loi'  i  _ 
manufaeturc  of  another  type  of  j  National  Income  Up 
bomber  at  I'ori  William,  but  tliese  |  r»  i^r  i  d  n 

plans  later  were  dropped,  and  oper- I  “X  Nearly  11  rer  Ca 
iiticiis  were  continued  on  fightcis.  I  survey  of  econom 
TIic  j.Ks  and  tools  for  the  t'omber  :  the  first  nine  n 

woi'k  can  be  set  up  in  one  part  of' 

ihe  plant,  while  the  rest  of  Ihe  iilant  ,  calendar  year  reveals  t 
continues  occupied  on  Hurricancvi.  vance  in  activity,  mca 
and  the  whole  niani  can  he  convert-  i  increase  of  nearly  1  1 
cd  to  work  on  the  bombers  at  ■‘•ueh  i  ‘  j„pome,  which, 

lime  as  itroduction  is  ready  to  start,  period 

By  the  time  the  plant  is  tooled  for  i  .OOO.I 

bomber  work,  the  Hurricane  ordet  ;  jjgj  OOO  000  largely  t 
probabl.v  will  haxe  been  completed.  demand's  noon 'nro, 


The  index  of  animal  products  re- 
ir  of  aggression  within  the  ^  20  points  to  102 

unity.  over  the  same  week  of  1940.  Tex- 

- - — . —  tiles  also  sliowed  a  considerable 

.•  II  1 1_  advance,  the  index  rising  1 2 

ational  Income  Up  points  to  96.6.  Non-ferrous  metals 

By  Nearly  11  Per  Cent  i  showed  a  lesser  increase  than  any 

other  group  during  the  twelve, 
A  survey  of  economic  conditions,  months,  the  index  having  been  78.2 
ring  tile  first  nine  months  of  the  against  77.7.  | 

Icndar  vear  reveals  a  further  ad- j  Further  minor  advance  was  re- J 


during  tlie  first  nine  months  of  the 
calendar  year  reveals  a  further  ad- 


Industrial  aeti\ii.v  i;i  Canada  continued  to  expand  in  of  industrial  operation's  Tlie  evidence  of  employment 
September,  The  liaiik  of  .Nova 'Scotia's  Index  of  indu--  confirmed  by  a  good  many  general  indexes  and  iiieas- 


vance  in  activity,  measured  by  an  !  corded  in  high-grade  bond  prices.  | activity  nee  Horn  i  l'i.Oy,  lmc  .a.a-ja.,-  aver- 

f  no'iriv  IT'"'  in  tho  The  adjusted  index  of  bank  clear- 1 Jn  August  lu  -*  l»irliiMjnai>  Iiguro  of  in 

increase  o  ‘  from  97,2  to  105.8.  a  gain  September.  Ai  iliai  hne)  it  ua.s  .^ome  15%  higher  ihan 

tioual  .neon  e.  c  h.e  as  ohmpared  ^  ^  I  _  ^  ^  ^ 

w.th  he  same_  period  of  last  >  ear,  I  i;,25-l!.2')  average. 

6  0^1^0  00^0  011  1 1-  Hw.  rounti  oficcnt.  Recessioii  was  shown  in  com- ,  The  high  and  sustained  lc\el  of  employment-  parti- 


if  the  l!i25-19L’!i  a\er- 


891.000,000.  largely  the  result  of 
war  demands  upon  production,  says 


nion  stoel<  prices,  the  itid^;.  u lop- I  cularly  iu  maiuifaeiuiing  irades — continues  to  be  per- 


National  Ste.-'l  (  ar  will  handle  its  |  Uusiness  Survey  of  the  Bank 
hare  ot  thi  "ork  ai  its  big  Malfon  ,  •'The  official  index  of  the  " 

pl.-iti'  Karlier  tlii.'^  ’’‘'‘‘“  physical  volume  of  business  during  Some  Adjustment 

l■!lcduled  to  make  .Marlin  bombers.  „ine-montli  period  averaged  .  ^  p„' 


urc.-  of  aeiual  output  in  particular  industries.  Oulpul 
of  elcetrie  iiowcr.  for  instance,  rose  io  auotlier  new 
record  figure  in  September.  Iron  and  steel  production 
IS  al  very  liigli  IcveKs  and  a  new  blast  furnace  was 
lilown  in  during  the  month  while  another,  temporarily 
blown  out.  rcoumed  production.  Newsprint  mills  in¬ 
creased  tlieir  rate  of  operations,  cotton  consumption  by 
the  textile  mill.s  rose  quite  sharply,  and  there  was  a 


hafis  the  must  sinking  indleaiioii  of  tlie  upward  trend  furtlicr  expansion  in  shoe  production. 


•  . *  '  ■  .  .  .  iiiis  ninc-moiuM  ptTiuu  iivuiauvu  t  j*a  d  • 

tni.  the  .i  g.s  and  tools  that  were  to  ,,j..  ^  increase  of  nearly  KJ-;;  Commodity  Prices 

haxe  been  used  for  the  .Martins  will  I  attained  in  the'  Wholesale  commodity  prices  were 

now  he  conxei  cd  to  use  m  making  pi.jpj  of  1 940.  While  .slightly  easier  iu  the  week  ending' 

’n  T  fYY  '  ‘ movcmcut  was  general.  ,  November  21.  and  the  Dominion' 

m  ’ in"  r‘.  t  :  it  was  most  marked  in  the  field  of  B„reau  of  Statistics  index,  on  the 

4  1,1  I  44  11  14  manufacturing  production,  where  |  base  1926^100,  decline  from  94.0 

Assembled  At  Malton  i  an  IS-point  rise  was  recorded.  for  the  week  ending  November  14 

.\s.-.cmbl.4  of  the  Daneasters  is  foi  “Canada's  external  trade  in  the  to  93.9.  Recessions  proved  of  more: 

l‘e  Iiandled  at  tlie  .Malton  assembly  i  game  period,  also  reflecting  war  importance  in  Vegetable  products' 

idaiit  whirl!  in  ihc  past  has  been  .  pondilions,  showed  substantial  bet-  and  animal  products,  but  in  tlie  j 

used  by  Lanadian  .Associated  Air-  ,  ferment,  exports  rising  in  value  ,  wood  and  chemical  groups  increases  I 

<  fcafi  for  assenilily  ni  Hampden  <  excluded)  from  $869,000,000  were  predominant.  Outstanding] 
liombcrs.  It  i.s  the  llamp- i  n,  f  i .  1 85,000.000.  a  rise  of  36.393.  among  the  commodities  to  decline  I 


used  by  Canadian  .Associated  Air- 
'fcafi  for  assenilily  ni'  Hampden 
liombcrs.  It  is  exiiceted  the  Hamp- 


Who  Will  Assume  The  Mantle  of 
French  Canada’s  Senior  Stateman? 

Death  of  Mr.  Lapointe  Leaves  a  Cap  in  National  Co¬ 
ordination  Difficult  to  Fill  at  a  Difficult  Time — Whole 
Complexion  of  Cabinet  May  be  Altered  by  Changes 
to  Follow 

l<.■(/utinucd  from  Rage  1) 


den  ftrder  will  have  been  completed  ;  i, sports  increased  bv  an  equal  per- 
b>  the  time  puns  of  the  I^ancasters  to  $1,048,000,000.  Exports 

-u-c  completed  and  ready  for  nssem-  .$137,000,000  greater  in  value 

illy.  L.S.-built  engines  will  be  used  miports  as  compared  with  an 

in  the  E.ineasters.  and  the  l>ig  bomb-  ;  nf  *ini  nnn  non  in  tho  rnrrn- 


were  eggs,  fresh  meats,  lard,  raw 


1.1  me  i,.in.-<isrer.s.  ano  rne  mg  oomn-  p^pess  of  $101,000,000  in  the  rorre- 
rrs  flown  diioei  to  England  fom  ,  gp^p^ing  nine  months  of  last  .vear 


I.  aiiada. 

In  connection  with  the 


centage  to  $1,04  8,000,000.  Exports :  cotton  and  wheat,  whereas  higher' 
were  .$137,000,000  greater  in  value,  prices  were  asked  for  fish,  potatoes,  | 
than  imports  as  compared  with  an  ,  butter,  vegetable  oils  and  steers, 
excess  of  $  1  0 1 ,000,000  in  I  he  rorre- j  _  , 

sponding  nine  months  of  last  .vear.  ,  Decreases  were  more  numerous. 
Net  exports  of  non-monetary  gold ,  “  '"‘’“Atrial  niaterials  also  and  | 
o-orn  ,.n  •'  nr-  whnin«-.ie  t rp Ho  wn «  !  * his  index.  On  the  basc  August  1939  I 


were  up  2.2  93.  Wholesale  trade  was 


heart,  a  groat  soul,  fjodbout  has 
grown  amazingly  since  he  eaiue  to 
be  Prime  Minister  of  Quebec,  two 
years  ago.  His  luestigo  is  liigli  all 
across  Canada 

It  has  been  urged  tliat  Quebec 
needs  him  l).?iil,v.  Goodness  Knows 
Quebec  needs  liini  badly  enough, 
but  Canada  needs  liim  more, 
tjuebec  will  lie  liadly  off  if  slie 


■I'l,®  ."h.'I’  construction,  j^ubstantially  greater 


which  include  building  of  143  mer- : 
chant  ships,  ,\Iunitions  Minister  , 


index  -I’”’-  140.7  to  140.4.1  docs  not  have  somebody  on  I'ar- 


of  retail  salc.s  was  up  16.69c.  Rail¬ 
way  traffic,  reflecting  the  move- 


The  stable  group  remained  at  124.7, 
but  the  sensitive  price  series,  in- 


liowe  has  been  making  efforts  in '  pp,  commodities,  was  well  in  ]  eluding  manufacturing  and 


Washington  to  ppeed  deliveries  of 


advance  of  last  year. 


rs  .steel  to  Canadian  shipyards  so  ;,p^pp  conditions,  was  natur 

.Y‘h  cLY.Y  f' ”  V  '  Y'  ally  better,  the  general  inde.x  rislnf 

bind  sehediile  for  lack  of  the  rola-  „  r  14-7  o  AT.,r...r.,nt..^ir.,' 


Elmployraent,  I  materials,  dropped  from  152.5  to 
1  was  natnr-^  152.0.  Weakness  in  raw  cotton  and 


lively  small  amount  of  certain  types] 
of  steel  that  has  to  be  imported. : 
Canada  is  looking  for  some  2.000.000' 
tons  of  steel  from  the  United  Slates  j 
this  next  year,  most  of  this  tonnage  1 
repi  eeenting  types  not  roiled  in  Can-  i 
ada.  The  priorities  branch  of  the  ' 
O.P..M.  at  Washington  has  given  as¬ 
surance  that  Canada's  requirements,  , 
which  amount  to  297  to  3%  of  the  ! 
U.S.  steel  output,  will  be  met.  ! 

Meanwhile  efforts  have  been  ' 
pressed  by  Britis'h  t  olumbia  inter-  i 
ests  for  a  government  program  of] 
eonst ruction  of  wooden  boats  on  the  1 
Pacific  Coast.  If  is  maintained  by  j 
eoa^stal  officials  that  to  keep  the 
B.C.  shipyards  busy,  wooden  cargo 
boats  will  have  to  be  made.  The  gov¬ 
ernment,  il  is  understood,  has  been 
."t tidying  practical  aspects  of  the  pro-  j 
l>o.saIs.  but  no  decision  has  yet  been 
reached.  | 

Cut  In  Steel  Output 

Affects  Defense  Plans 


Although  the.  captive  coal  mine  , 
.'•trjke  was  ended  w  hen  the  1.  nited  ‘ 
'line  Workers  agreed  to  ailiitra-  | 
lion  on  ttie  closed-shop  question.] 
effect,",  of  the  week-long  shut-down  ' 
will  lie  felt  for  some  time  tfi  come.! 
Gt).=er\rrs  agree  that  any  loss  of 
I'rodiietiot).  no  matter  how  .small,  is  | 
I'oiind  to  have  some  effect  upon  Ihe  1 
Anuriean  national  defense  program] 
u.-i  well  a-,  make  steel  less  available  1 
for  cisilian  u.sr,  j 

II  is  estimated  in  the  .radc  that  j 
since  .A[)iil  1  the  tonnage  of  steel  ] 
ingots  tliat  has  been  lost  irrevoea- | 
I'ly  beeause  of  stoppages  of  work,  ] 
most  of  wliich  have  tieen  "outlaw",  j 
is  about  706.000  tons.  This  los.s  eau- 
iiot  he  made  up.  it  is  said,  beeause  j 
steel  units  have  been  working  at! 
virtual  capacity  for  the  last  year.  ' 
It  is  also  iiointed  oul  that  be-  ' 


ally  better,  the  general  inde.x  rising  rosin  low'cred  manufacturing  niate- 
from  119.5  to  147.2.  Manufacturing  rials  from  153.7  to  153.3,  while 
was  especially  active  and  emplo.v-  food  materials  decreased  from  14  9.0 
ment  gained  nearly  28  93  in  this  to  148.5,  as  declines  occurred  in 
field.  ”  wheat,  steers  and  hogs. 


ladian 


FINANCIAL— DB-S. 

Rank  Debits — September 

Total — 9  Months  . 

Chartered  Banks — September  30— 

Demand  Deposits  . «.•«...$ 

Savings  Deposits  . S 

Current  Loans  . $ 

tXT'LRNAL  TRADL— D.B.S.— 

Total  Imports — September  . 3 

Domestic  Lxports—  September . $ 

Foreign  Lxports — September  . $ 

*Iotal  Trade — September  . $ 

Balance  of  1  rade — September  ....3 

Exports  — Nine  Months  . 3 

Imports --Nine  Months . 3 

Balance  of  I  rade  . 3 

Dominion  Lxports  — October . 3 

BU5INLSS  CONDITIONS— D.B. 5. 

Nine  Months  — 

National  Income  (  Tentative  LompiU- 

tioni  .  $009 

General  Economic  Situation — 

Index  of  Physical  Volume  of  Business 
1933-9--  100 

Index  of  Industrial  Production 

1935-9—100 

Production  and  General  Business — 
Mineral  Production  ......  1935-9—100 

Gold  Receipts . Fine  Ors. 

.Silver  Shipments  .  I  me  Ors. 

Coal  Production  . Tons 

Manufacturing  Production ;  1935-9  —  100 
Mour  Production  (First  8  Mos.i.BbIs. 

Sugar  Manufactured  . Lb<- 

Caltle  Slaughterings  . No. 

Mug  Slaughterings  . No. 

Ciigarettes  released  . \o. 

Cigars  released  . No. 

Leather  Boots  &  Shoes  (Tirst  8  Mos.) 

Pairs 

Raw  Cotton  Consumption . Lbs. 

Newsprint  Production  . Tons 

Lxports  of  Planks  and  Boards. M.  ft. 

Steel  Ingot  Production . Long  Ton 

Pig  Iron  Production . Long  Ton 

Automobile  l-'roduction.  Cars  and 

I  rucks  .  No. 

Petroleum  Imports  . 000  Gal.s. 

(.rude  Rubber  Imports  . Ll>.s. 

(  ontruct.s  Awarded  .  3 

Building  Permits,  58  Municipalities .  3 
Llectric  Power  Output .  000  Kw.h. 


causft  national  dcfon.so  ronuiro-  i  cicctnc  i  ower  uu 

nipnts  must  br  fillpd  first  tho  di^  INTLRNAL  TRADE — D.B. 5 
I  itli  s  mu.SL  OP  IIIIPO  Iirsi  tno  ms-  Wholesale  Sales  . 1933-9^-100 

ruption  of  stcol  Ttroduction  because  Retail  Sales  .  .1935-9—100 

*')  strikes  will  bear  Iieaxily  on  October  Comparisons:  — 
manufacturers  of  non  defense  or  !  Budding  Permits  . 3 


civilian  products.  'Phis  means,  it  is  t-RAiN  STATES nt s- BUSHELS—D.B.s. 


said.  I  hat  t  niall  manufacturer.s  for 
■ionte  time  have  faced  a  double 
threat  io  their  operation:,  first  be- 
raiisc  of  steel  prioritior-  and  sec- 
rnd  because  of  sudden  and  'pora- 
iliR  shut  downs. 

Look  for  Gain 

of  10  Million 

C.P.R.  Earnings 


Wheat  in  .Store — November  14 . 

Other  Grain.** . . 

txport  Clearances  • 

Week  to  Novemhr  tl  . 

Total  Since  Augu.  I  I . . . 

LMPLOYMENI--9  months,  average 
unadjusted  - 

C»enera!  Index  . .  .  .  •  I  926  *=  1 00 

Manufacturing  . 

logging  . 

31ining . . . . 

Construction  .  •  . 

T  rade  . . . 

TRANSPOR  TATION— D.B  S- 
Carloadings — 


.  .  «  -  Cumulative  Total  — 

(Continued  from  Page  1)  Cars  . 

operations  of  so  lar.ge  a  company,  l  Railway  Gros*  Earninga  — *)  Montlis— 
Since  the  war,  it  has  been  deemed  Gross  Revenur.  c.N.R.  (Can.  Lmssi.j 

more  In  the  national  interest,  as  l.i'oss  Revenue.  c.P.R . $ 

well  as  sounder  policy  for  the  com-  c  PR.-Week  to  Nov!  ^i . ! ! !  Tj 

pany,  to  retire  debt  as  it  falls  due, '  i;arnings — c.n.r.— 


rather  than  attempt  to  make  new  '  Monili  of  October—  »  $  $ 

outside  arrangements,  or  to  com-]  operating  Kevenue.s  .  28,760.5)0  22.984,979  ;  5,775.5J) 

pete  wih  the  government  in  largo-!  Operating  Expenses  .  22.72).78l  )7.74}.657  4  4.978, )24 

scale  financing  in  this  country.  |  s,.,  Revenue  .  6,038,729  5. 24), 322  -[  79E4T7 

At  the  end  of  1940,  company  re-'  Ten  Months — 

ported  working  capital  of  more  Operating  Revenues  .  249,072.52)  20). 400.970  .  47. 67). 55) 

than  $50  >4  millions,  the  highest'  Operating  Expenses  .  1 

level  since  1930.  Thl.s  past  year;  Net  Revenue  .  54.628,055  33.209,638  721,4)8,4)7 

company’s  redemptions  have  includ-  ]  c.i’  R. — September — 

ed  $15,000,000  of  5-year  2  to  95,  ]  Oross  Eanungs  .  19,268,142  15,646,840  7  3,621.302 

bonds,  which  feli  duo  in  April,  also!  .  ■' 

a  $1,000,000  serial  maturity  on  j  Net  Enmings  .  3.466.552  2.895.540  j  481.0)7 

3  9i.  collateral  trust  bonds,  in  Feb-]  Nine  Months — 

fiiurv  unH  rfuleiniktfnn  in  flltir.  rtf'  Gross  Earnings  .  158.457,493  121.847.811  36,609,681 

iuar>,  and  reatinptlon  in  June  or  .  Worlting  Expenses .  128,729,822  lOl. 557,816  -7  27.171985 

about  $18  96  millions  of  4 ',2  9c  spec-!  . . . . 

ial  land  sales  and  sinking  fund  cer- !  Earnings  . .  29,727.671  20,289,975  -7  9,437.69o 

tificates,  which  ordinarily  would  i  D.B.S.  Dominiun  Bureau  of  Statistics. 

have  matured  in  1944.  Canadian  Sensitive  Commodity  Index,  compiled  bv  Wood,  Giinrlv  &  Co..  1. muted 

This  next  year,  maturities  include]  nioved  up  fractionally  during  past  week  to  74.8  on  Wednesday.  No'vember  26th  from 
112  500  000  of  6%  collateral  trust  I  previous  week.  A  year  ago  index  stood  at  67,1.  'X’heat  and  cotton  strengthened 
1.  !i  e’  III  J  1—  sf  _«u  I  during  the  week  while  copper  lead,  line,  rubber,  wool,  steel  scrap,  hogs  and  hides 

nnnds,  falling  due  iU  March.  I  we.re  unchanged. 


Net  Revenue  . 

C.P.R. — September- 
Gross  Earnings  .  , 
W'orkiiig  Expenses 

Net  Earnings  .  .  .  .  , 
Nine  Months — 


Net  learnings  . 

D.B.S. — Dominii 


Bureau  of  Statistics 
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liaiiicnt  Hill  to  ypeak  for  her,  and  I 
Uodboufs  I  hi;  only  man  that  can 
!  really  do  it. 

i  Now  llieii.  Hon.  I’.  J.  A.  Cardin, 

I  Minister  of  'I'ransitori  and  i’ublic 
I  Works,  is  still  a  sick  man.  Even  ; 
j  if  he  goes  back  to  Ottawa,  it  is 
]  unlikely  that  lie  will  ever  re-  > 
I  cover  suftii'iciitiy  to  lake  an  : 

active  part  in  debate  again.  Tills  ' 
I  Jittlc  firebrand,  lliis  mighty  aloni,  I 
'  was  a  lower  of  strengtli  Io  King,  I 
and  it  will  take  a  big  man  to  re¬ 
place  liim.  Who  they  will  pick  is  i 
not  known,  lint  tlie  choice  nar-  ! 
1  rows.  A'ou  migiit  select  Hon.  j 
i  Phillipe  Brais  for  this  post,  or  you 
j  niiglit  lake  Wilfrid  Gagnon.  Tlie  j 
I  latter  was  in  the  first  Godboiit  | 

I  adniini.stration  before  Dniilessis  | 
I  succeeded,  it.  way  back  in  1936.  | 

I  Few  remember  this.  Gagnon  at  i 
I  present  is  working  for  the  gov-  j 
I  eminent  at  Ottawa.  But  lie  is  well 
I  to  do.  and  could  lend  distinction  ] 
to  this  post.  The  most  eonvenicnl 
means  at  present  available  to  get 
him  in  would  be  the  .same  route 
I  by  whicli  Mr.  Brais  could  como  to 
I  Ottawa,  and  that  would  be  via 
!  tile  St.  Mary's  Ity -election.  The 
i  government  is  holding  off  for  a 
i  long  time  in  tliat  scat,  till  it  is 
I  sure  it  can  got  the  man  it  wants. 

!  Mr.  flagnon  is  a  successful 
I  business  man.  ,As  a  campaigner 
1  he  Is  an  iinknotvn  quantit.v,  anil  is 


]  on  Ihe  job. 

*  Ol  I  feeling  i.s  that  Hon.  .Mr. 

_  I  Thorson,  a  constitutional  lawver 

Bman  f  I  by  training,  and  an  intornation- 

I  alist  by  avocation,  might  make 
National  Co-  excellent  Secretary  of  State. 

V  xx/u  I  second  best  effort  nn^bt  be 

nme — Whole  ;  Minister  of  Labour. 

^  6y  Changes  ^J.  jong  as  he  stays  where 

he  is,  he'll  be  in  hot  water. 

I  'I’here  is  just  no  escaping  it.  The 
post  is  poison.  There's  been  the 
]  Zellar  affair,  and  he  resigned, 
vulnerable  .since  a  person  with  |  Tlien  there  was  the  Lash  affair, 
Mioaiit;  in  a  so-called  poor  ridin.g  ]  and  he’s  resigned.  This  parade  to 
oftt  n  ^  the  targot  for  cheap  i  the  pen  of  withdrawal  is  likely  to 
jibes.  But  there  is  little  doubt  |  continue.  The  sooner  Mr.  Tliorson 
that  Mr.  Gagnon  could  carry  tlio  I  gets  out  of  this  thankless  chore, 
election  if  ho  chose  to  run.  |  the  better  for  Mr.  Thorson. 

Now  then,  wliat  i.s  going  to  hap-  ■  ^  ^ 

’•cii  to  Hoii.  F.  F.  Casgrain.  Sec-  i  It,  is  pretty  sure  that  Hon.  J.  E. 
I'etary  of  State'.’  Two  full  sessions  :  Midland,  Minister  of  Fisheries, 
as  portfolio  liolder  have  not  ere-  :  will  move  along.  The  job  he  wants 
ated  tlie  impression  lio  will  rise  is  really  too  big  for  him.  New 
tmicli  higher  than  Itis  present  Brunswiekers  and  cabinet  ininis- 
liortt'olio  or  that  lie  desires  to  do  ters  alike  say.  but  they  claim 
so.  It  is  said  that  he  liankers  for  tliat  Mr.  Michaud  could  and  will 
the  bench.  If  this  is  true,  his  probabl.v  settle  for  a  good  spot  on 
liom'.s  sliould  not  be  beyond  ful-  the  bench  a  little  less  eminent 
fillinent.  than  fho  one  Mr.  Hanson  was  so 

*  *  ^  liorrified  Mr.  Micliaud  would  get. 

jre  critci.sm  has  In  any  event,  it  is  not  a  question 
at  Hon.  Norman  if  Mr.  Michaud  is  moving  on,  but 
ny  otlier  portfolio  when. 

Ister  of  Labor,  it  No  war  horse  deserves  the 

not  got  what  it  green  pastures  of  the  Red  Cham- 
rontlcnian,  an  iir-  her  more  tlian  Hon.  T.  A.  Crerar. 
a  good  lawyer,  he  He’s  been  kicking  around  since 
a  man  who  would  Union  Government  days,  and  he  is 


•};  -fC  "St 

Probably  more  critcism  has 
been  directed  at  Hon.  Norman 
McLarty  than  any  other  portfolio 
liolder.  .As  Minister  of  Labor,  it 
seems  lie  has  not  got  what  it 
lakes.  A  fine  gentleman,  an  nr- 
liane  man,  and  a  good  lawyer,  he 
seems  more  like  a  man  who  would 
like  to  avoid  strife  than  be  in  tlio 
midst  of  it.  Ho  might  be  a  not¬ 
able  siiceoHS  in  a  more  serene 
post,  but  be  seems  mis-cast  in  the 
burly  burly  of  labor.  Rather  like 
what  you  think  Mieawber  would 
look  like  if  he  walked  into  tlio 
Gommons,  and  with  a  voice  to 
match,  this  dclighifii!  person 
should  not  be  kept  on  the  parlia- 
mentarj-  hot  seat  any  longer  tliau 
necessary. 

Hon.  Joseph  Thorson,  Minister 
of  National  'W'ar  Services,  came 
into  a  cabinet  post  which  he  was 
at  once  glad  to  get.  and  yet  must 
find  difficult  to  hold.  It  thus  far 
has  been  a  graveyard  for  aspira¬ 
tions.  Even  so  doughty  a  cam¬ 
paigner,  and  so  tough  a  politician, 
as  Hon.  James  Gardiner,  was  glad 
to  got  out  after  less  Ihan  a  year 


I  here  has  been  no  .'■uggestion  ns 
In  wlio  will  b<'  Ihe  new  Minister 
III'  .liistice.  .'cl'iall.v,  Ibe  lirsi  nmn 
for  il  is  inobalilv  nol  available. 
I’.est  candidate  as  far  as  this  d®- 
^  narimenl  is  concerm  H  is  Hon.  J. 

I  L  Ralslon.  I!ut  i  bat  over  worked 
I  .'itid  barasseil  aentleiiian  lia.s  a 
war  on  liis  bands.  It  is  not  likely 
that  be  will  be  able  to  dump  the 
i  'var  effort  on  sonn  body  rise's 
I  doorstep  to  take  over  the  role  of 
j  Justicia.  Yet  it  mav  not  be  a- 
I  strange  as  it  soeime  l.leeause  C'ol. 

;  Ralston  lias  bemi  over- worked.  He 
must  be  a  tired  man.  Il  niiglif 
easily  come  about  that  lie  woiibl 
be  forced  Ig  gi\e  up  the  licavier 
I  load  for  lln>  lighter,  wliicli  jtislice 
for  all  its  wartime  wiies  would 
eertaily  be.  It  there  were  a 
readil.i  availJble  man.  ilio.x  miglit 
just  do  that.  Bill  even  Hon. 
Glnibby  Power  mi.ghi  balk  at  tln; 
Pew  responsibility,  ami  be  seems 
to  be  llie  only  man  in  sight.  Hon. 
Ian  MacKeiizie.  loriiK'r  .Minister, 
would  be  unlliinkable.  Ho  lia.s 
eonsidorable  ability,  hut  the  imb- 
!  lie  would  not  have  bim. 

]  If  Hon.  James  MaeKiiinon. 
j  .Minister  of  Trade  and  Commerce. 

'  were  as  good  in  the  House-  as  he 
!  is  out  of  it,  lie  miglit  move  up. 
But  lie  will  probalily  stay  in  liis 
present  post  wliere  lie  is  doing  a 
good  job. 

Incidentally.  I  lie  self-effacing 
Hon.  Colin  Gibson,  as  Minister  of 
National  Revenue,  probalily  feels 
lie  is  doing  all  right  wlicre  lie  is, 
and  liardly  wants  to  mo\e  along. 

As  for  Hon.  William  Miilock. 
I’osimaster  General,  lie  is  supre¬ 
mely  happy  in  liis  job.  He  lias 
I  liecn  Hie  most  aggressive  and  ef¬ 
ficient  iiostmaster  general  since 
Hon.  Peter  Vciiiot  was  firing 
poslmasters  every  edition  a  dec¬ 
ade  and  a  lialf  ago.  Taking  his 
post  seriously,  .Mr.  Miiloek  is  a 
real  asset  wliere  lie  is. 

Hon.  J.  L.  lisley  probably 
could  liave  tlio  Justice  joli  if  he 
sought  il.  But  lie  iirobably  fig- 
i  lives  lie  is  liiglier  up  wliere  be  i.s 
I  now*. 

I  Hoii.  James  Gardiner.  .Miuisicr 

I  of  Agriciillurc,  not  being  a  law 
I  year,  will  ifavc  to  be  siimmortal- 
I  lowed  ratlier  tlian  worked  this 
:  time,  in  tlie  cabinet  sliifis. 
j  Consistently  overlooked,  but 

having  plenty  of  ability,  and  def¬ 
initely  of  cabinet  timber  is  Ros.s 
MitcDonald.  Brantford.  Ontario. 
The  Grits  ought  to  do  somethin.g 
about  liim  soon. 

•Y.  Y- 

i  .Ml  in  all,  .Mr.  King's  on  the 
j  spot.  He  has  to  do  some  cabinet 
;  fixing,  and  do  it  soon.  He's  got 
i  plenty  of  good  men  in  the  ranks, 
but  it  is  anotlier  tiling  to  gei 
tliem  properly  loeated  in  llie 
cablnet.  His  best  available  I-'rencli 
Canadians,  for  instance,  are  nol 
from  Quebec.  Joseph  Bradotte. 
Coclirane;  I’aul  Marlin.  Esse.-.; 
and  Idonel  Clievrier,  Cornwall, 
are  all  wa.v  above  Hie  Queliee 
talent  not  already  in  Hio  $16,- 
000  class.  But  they  do  nol  eoine 
from  Quebec.  That  is  just  an¬ 
other  of  Mr.  King's  problems. 

5!ummin,g  it  all  up,  there  are 
two  verj'  big  questions  (o  be  an¬ 
swered.  They  are  (a)  Who's  to 
fill  Lapointe's  shoes  (b)  'Who's 
to  lie  Minister  of  Justice. 

Mr.  King  might  liave  to  go  out 
side  of  Ottawa  for  more  Hian  one 


Bin  Ei;  oiTPiT  IP 


a  tired  man.  They  say  Hiero  i.s  a  !  man  to  fill  the  eabiiict  Ihe  way 
reciprocal  feeling  of  tiredness  tno  ]  ’’o  "'ants  it. 

on  I’arliament  Hill.  His  exhibi-  !  • 

tions  last  session  in  Hie  Commons,  1  S.A.SK.  BL'T'I'EII  Ol'TI’l  'l'  I  P 
in  trying  to  get  bill.s  through,  wa.s  !  Regina.  —  AVilh  Hie  make  o,'' 
by  no  meaiLs  gratifying  to  .Mr.  rreamery  butter  running  marly  a 
King.  Tlie  bill  that  liad  to  be  ^  tliird  liiglicr  Ihis  year  tlian  Iasi, 
withdrawn  so  ignomiiiiously  did  :  Saskateliewan's  oiit(iiil  for  Hie  I'irsi 
little  to  his  parliamentary  pres-  i  ten  montlis  amounts  to  3:’..72:’.,!)  I " 
tige  cither.  The  fact  is  that  Mr.  ;  pounds.  The  eentral  division  holi.l.- 

Crerar  has  plenty  of  ability  along  ‘'’‘''ea<l  in  total  ol  . . . 

....  i,.,„  m»io  fii  .  wbi  0  the  soiiHiern  section  show.' 

certain  lines,  but  he  as  I'tUe  op.  percentage  gain. 


certain  lines,  but  he  as  I'tUe  op.  percentage  gain, 

portunity  to  do  so  these  times,  I  2! . .  . . 

and  will  AHve  less  as  the  days  go  ;  i.i  TTiri«  iii  i-  «  \i\s. 

by.  Mr.  (“^erar  needs  a  rest.  If  ,  *'•*  .  151  I  I  Llx  Ol  H  I  I  (..AIN. 

octogenarian  Senator  Raoul  Dan-  '  Vancouver.-  in  Hie  Hi rei'-qna ricr 
durand  Government  Leader,  ever  period  of  Hie  ciirrenl  year  Hrili.--li 
gets  tired  up  there,  Mr.  Crerar  i  Columbia's  outimt  of  creamery  bui- 
^„w  h.  8i.d,„  ukddv,,- 1.1. 

sinecuic.  i  figure  in  the  similar  period  of  las; 

*  *  *  ]  year,  or  from  4,934.975  to  5,021.- 

But  with  all  these  changes,  ‘  ri88  pounds  -a  gain  of  1.8  pi-rceni. 


might  he  glad  to  take  over  liis 
sinecure. 

But  wit*  al*  these  changes. 


BLACK  HORSE  OF  COURSE/ 

-/r's  s/kfoorA'  aa//?  /uteiLow 


Backed  by  Five  Generations  of  Brewing  Skill 


Canada’s  Finast  ALE 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  28,  1941 


13 


NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MNING  MARKET 
RECORDS  GAIN 
ON  ADVERSE  NEWS 

Only  Late  Trading  Cuts  Into 
Advances  of  Golds  and 
Base  Metals 


WESTERN  OILS  WEAK 


Toronto  Bureau  The  Financial  Timet 

Toronto  —  Despite  adverse  devel¬ 
opments  on  the  Russian  front,  and 
fne  tilowins  down  of  Britain’s  offen¬ 
sive  in  labya,  the  Toronto  ntlTiing 
index  reported  a  gain  in  the  week 


Mine  Dividends  Expected  To  \ 

Show  Gain  During  December 

Forty-nine  mining  companies  wili  likely  make  dividend  distributions  1 
I  during  December,  according  to  a  preliminary  survey  by  The  Financial  i 
Times.  Not  all  these  companies  have  made  their  declarations  as  yet,  and 
In  some  instances  there  is  a  possibility  that  none  will  be  made.  Taking 
Decen^er  of  last  year  as  a  comparison,  we  have  assumed  for  instance 
that  Anglo-Huronian  may  make,  a  similar  distribution,  although 
a  payment  has  been  made  earlier  in  the  year.  We  have  further  estimated 
that  Smelters  might  conceivably  increase  their  year-end  extra  from  75 
cents  to  $1.00.  Other  dividends,  which  have  not  been  declared  yet.  but 
which  the  past  record  would  appear  to  justify  are  Gold  Belt  and  Goldalc, 

2  cents  each.  Then  there  is  Hard  Rock,  which  one  may  expect  to  come 
through  with  a  five-cent  distribution  in  December,  as  laist  year.  Interna¬ 
tional  Mining  Corp.  has  paid  only  15  cents  this  year  as  against  40  cents 
last  year.  At  an  early  meeting  in  December  the  question  of  further  dis- 
I  tributions  is  likely  to  come  up  and  another  10  cents  Is  being  hoped  for. 


DEEP  LEVEL  ORE 
AT  MALARTICS 
IS  IMPRESSIVE 

Huge  New  Structure  Now  Being 
Developed  by  Sladen  and 
Blast  Malartic 


Economic  Aspects  of  the 
St.  Lawrence  Waterways 


MAY  CHANGE  OUTLOOK 


ended  November  26th.  The  gain  was  !  appears  to  be  a  fair  expectation. 


The  development  of  a  new  large 
ore  body  at  depth  is  currently  in 
Pato  Consolidated,  having  made  an  unforeseen  payment  of  10  cents  I 'he  limelight  at  East  Malartic  and 
in  September,  the  payment  of  a  customary  December  dividend  may  be  ^  Sladen  .Malartic.  The  structure, 
doubted,  but  in  view  of  the  very  sharp  earnings  increase  reported  recently,  '  which  has  only  been  tapped  so  far, 
it  would  be  fully  justified,  and  we  have  assumed  that  it  will  be  made.  |  according  to  advices  from  the  north, 
.Mount  Zeballos,  having  already  paid  5  cents  this  year,  is  not  expected  sh.ired  by  both  companies,  and 
to  pay  the  same  amount  in  December  as  last  year  (10  cents);  five  cents  j  both  companies  are  expecting  to  ob¬ 


tain  a  vei'y  important  addition  to 


reduced  in  trading  on  Tuesday  and 
again  on  Wednesday,  but  despite 
this  there  was  a  rise  of  .27  to  89.59 
for  the  index  of  20  golds  for  the 
week.  The  base  metal  index  reacted 
similarly  to  development  in  Europe, 
and  the  week's  gain  was  cut  to  69.01, 
a  rise  of  .56  from  .a  week  ago  when 
the  figure  was  68.45. 

The  Kirkland  Eake  strike  has 
moved  from  the  financial  pages,  and 
again  thiss  week,  of  the  eight  Kirk¬ 
land  Eake  mines  affected  by  the 
strike,  five  registered  gains  during 
fne  week.  Eake  Shore  rose  .$'r!,  .Ma- 
cassa  closed  5c  higher.  Tcck-Hughcs 
gained  lOc,  Kirkland  Eake  3c,  and 
Ridgood  rose  a  fraction.  Sylvanite  |  Beattie  Gold 


Assuming  that  theec  payments  will  be  made,  the  total  of  mine  divi- 1  'heir  ore  reserves  from  this  body, 
dends  for  the  month  should  be  about  $28,573,000  as  against  $27,919,000  Sladen  .Malartic  is  engaged  in 
in  December  last  year.  |  drilling  its  end  of  the  ore,  which 

Among  the  outsUnding  reductions  for  the  month  so  far  are  Beattie  "<  "  horizon  of  1,175  feet.  So 
(no  extra),  Chestervllle  (paid  earlier  in  the  year),  foniaurum  (no  extra);  i  f'""  "  length  of  700  feet  and  a  width 
East  .Malartic,  Francoeur  (paid  earlier),  Broulan  (paid  earlier),  Howev  'iP  to  25  feet  have  been  proven, 
(paid  in  November).  Eava  Cap,  Magnet  Cons.,  .Northern  Empire,  Toburn  j  ".'"Ic  the  grade  averages  up  to 
(assumed)  and  Wendigo.  I"  or  .$8  a  ton.  Sladen  Malartic  has 

Among  fhe  gains  are  Aunor,  Bereus  River,  Cochcnotir  Willans,  Eal-  course  had  nothing  like  this  in 
conbridge,  Malartic  Goldfields,  Negus,  Quebec  Gold,  Sudbury  Basin.  I  ppcr  ] 'be,  I’'|st-  The  ore  grade  going  to  the 
Canada  and  Waite  Amulet.  A  compilation  of  estimated  mine  dividends 
follows: 


MINE  DIVIDENDS 


Anslol  luronian 
Asbestos  Corp. 

Do.,  Extra 
Aunor 


.'ind  Wriglit-Hargrcaves  lost  slight-  i 

Do.,  Lxtra  . 

'  i 

The  seniors  closed  irregularly. 

Ber^ns  River  . 

_  01 

Buffalo  Ankeritc  was  20c  lower  for  : 
the  week.  Dome  lost  $'4  while  j 
.smaller  losses  were  shown  by  Pa-  1 
raoiir.  Pickie  Crow  and  Biscoe.  i 
O’Brien  gained  ground  slightly.  | 
w  liile  Hollinger  and  Ijamaquc  re¬ 
mained  firm. 

In  the  junior  gold  section,  losses  [ 

Chestervillc  Larder  . 

Cochenour  Willana  . 

Conidurum  . 

Do.,  Lxtra  . .  ,  .  . 

Consolidated  Smellers  . 

Do.,  Extra  . . .  .  .  . 

Crows  Nest  Coal  . 

East  Malartic  . . . 

Falconbridge  . 

....  ,03 

_  .04 

60 

_  xl.OO 

_  1.60 

.!!!  .06 

were  in  a  very  email  minoruy.  asir.oM  r-h 

gains  ranging  from  25e  for  Kerr- jGoldaie  . 

.  .  . .  X.02 

Addison  to  %c.  for  Gunnar.  wcrelGranby  . 

.-u . .  . . . . iHallnor  . 

...  .  .IS 

. .  .  .  .11 

.Malartic  Gold  Fields  was  10c  higher.  ] 
Higher  prices  were  noted  for  .lasoti.  1 
Hard  Rock.  .Naybob,  Paymaster.: 

Hard  Rock  . . 

Hollingcr  . 

Howey  . . 

Hudson  Bay  . . . . 

_  x.06 

... .  X.20 

1 .00 

iso.onn 

90,000 
90.000 
80.000 
192. 50S 


60.000 

1,600.000 

71.027 

88.849 
I  10.669 

1.6)8.166 
). 276.130 
91,189 


■  1940 


160.000 

90.000 

90.000 

’  19  2.606 
96.292 
80.820 

i,)00.66o 

71.027 

86.777 

I  10.669 
66.314 
1.618.166 
2,46  7.247 


mill  has  been  discouragingly  low 
[and  in  past  operations  has  not  al- 
I  lowed  more,  than  a  precarious  break- 
I  ing-cven.  Any  fair-sized  body  of 
good  margin  ore  could  w  ork  won- 
|dcr.4  with  Sladen  production  and 
I  earnings  record. 

j  East  Malartic  i»s  drifting  on  its 
i  end  of  the  structure  and  has  en¬ 
countered  an  average  grade  of  about 
$9  a  ton  for  a  length  of  over  100  ft. 
Between  the  current  Bast  Malartic 
heading,  and  the  nearest  Sladen 
drill  hole  in  this  body,  there  is  still 
about  1,100  feet  to  go.  ivhieh  would 


I’rcston,  San  Antonio.  Slave  Ijakelj",  . 

and  Fpper  Canada.  Small  losses  w  ere  i  inland  Mountain  ! 

shown  by  .Arntfield,  Broulan,  Golden! Kerr  Lake  . 

Gate  anti  Perron.  Addison  . 

,  ...  Lake  Shore  . 

1  he  prospects  showed  little, Lava  Cap  . 

change  a.s  trading  again  continued  i Little  Lons  Lac  - 

lig'nt  in  this  group.  Duquesne,  which  !  Porcupine  , 

displa.ved  fair  t  fading  activity  i  ^'ck,h“uu 

throughout  the  week,  rose  Ic  while  i Macasna  . 

llalerow  Swayze  continued  un- j  Do..  Extra  .... 
ehan'^ed.  Consolidated 


x.lO 
.661; 
•  in 
,06 
.08 
.16 


.66': 

.03 

.to 


166.876 

60.700 

66.806 

67.619 

100,000 

149,600 

984.000 

2,767.971 
49.047 
8.019, t88 
106,071 
10.000 
1  78.424 
700.000 


181.100 
442.880 
88.060 
282.100 
21  4.246 
80.342 


Btise  Melals  Sfead.v 


Gains  and  losses  were  about  even¬ 
ly  balanced  in  the  base  metals  group. 

Hudson  Bay  rose  $'l4  and  Noranda. 
was  higher,  while  .Normetal 

giiincd  It^c,  Ventures  lost  ground, 
closing  15c  lower,  while  smaller  re¬ 
cessions  were  shown  by  Ontario 
Nickel  and  Steep  Rock.  Falconbridge. 

Sherriit  Gordon  and  Waite  Amulet 
showed  no  change. 

The  tVestern  oils  had  their  first 
biid  week  for  almost  a  month.  The  j  .Sylvanite 
index  of  15  western  oils  was  off  .59 
10  19.18  for  the  week  ended  Novem¬ 
ber  26th.  against  19.77  a  week  ago. 

Calgary  <fc  Edmonton,  Foothills  and  I'W' 

Home  Oil  all  showed  a  drop  of  13c 
in  the  week.  Davies  closed  Ic  loiver. 

Pac.alta  remained  unchanged. 

The  outlook  for  trading  in  the 
coming  week  depends  to  a  great  ex¬ 
tent  on  the  force  the  Russians  can 
bring  up  to  stem  the  new  threat  of 
encirclement  :;t  Moscow.  The  Soviet, 
howeier.  has  pulled  quite  a  number 
of  hat  tricks  so  far,  so  it  is  to  be 
hoped  (h?  hat  is  not  yet  empty.  So 
far  as  Eibya  is  concerned, 
doubted  that  this  battle  will 
much  effect  on  the  mining  market. 

The  opinion  aiready  is  that  Britain 
will  clean  up  here,  and  it  does  nrv 
seem  probtible  that  any  serious  set¬ 
back  should  enter,  so  the  market 
outlook,  though  by  no  means  as¬ 
sured,  gives  indication  of  potential 
strength. 


Madsen  Red  Lake 
Malartic  Gold  . 
Mount  Zeballo.a 
Negus 


06 

X.06 


104,986 

200.000 

66.000 

49.926 


400.000 

89.600 

60.700 

66.806 

67.619 

300.000 

1  49,600 
984,000 
160.000 

2,75  7,971 
49,047 
8,039.188 
71.646 
10.000 
216. 5t6 
1.000.000 
196,260 

183.100 
442.880 

88,050 

282.100 

2  I  4.246 
80,342 

I  60.000 
101,986 

I  10,000 


(Continued  from  Pace  1) 
'  steel  industry  of  the  United  States 
;  is  completely  dependent  upon  this 
ore  movement  from  the  great  ran¬ 
ges  about  I^ke  Superior  and  the 
I  .American  government  has  consist 
I  ently  and  continuously  treated  it  as 
:  one  of  the  paramount  national  in- 
.  tercsts  by  the  provision  of  the  fin- 
j  est  aids  to  navigation  and  by 
i  straightening  some  channels  :ind  by 
repeatedly  deepening  all  of  them. 

This  is  an  improvement  which  is 
essential  to  one  of  the  basic  trades 
of  the  United  States,  One  has  only 
to  speculate  upon  the  consequences 
of  a  serious  interruption  of  this 
movement  to  see  how  vitally  im¬ 
portant  it  is.  I'he  steel  industry, 
and  through  steel  the  whole  indus¬ 
trial  pattern  of  the  United  States, 
depends  upon  it.  The  deepening  of 
the  connecting  channels  of  the  Up¬ 
per  I>akes  is  a  work  ivhich  was  ini¬ 
tiated  cand  which  will  be  continued 
regardless  of  the  decision  upon  the 
Agreement  discussed  here.  It  was 
s(»  continued  after  the  treaty  of 
1932  was  rejected:  and  for  good 
reason.  This  is  a  development 
which  is  wholly  justified  in  terms 
of  the  internai  traffic  now  in  exist¬ 
ence. 

These  two  are  the  dominant 
trades  of  the  Upper  Igikes  and  the 
whoie  development  has  been  built 
around  them.  There  is  no  real  hope 
that  with  enlarged  facilities  these 
commodities  will  move  toward  the 
sea. 

The  (Iraiii  Trade 


tonnage  using  any  part  of  these 
canals  w’as  distributed  as  follows; 
CANALS—  Ton* 

St.  Lswroncr  only .  1,991,009 

St.  Lowronco  nnd  Welland  Stop 

canal* .  1,198.000 

St  Lawrencf,  Welland  Ship  and 

Sault  Ste  Mane .  949.000 

Welland  Ship  only .  4,949,000 

Shipped  out  through  the  winter  for  I 

milling  and  for  rail  movement  to  i  Traffic  through  United  Slatea 
the  ocean  ports,  in  other  words.:  Sauit  sie.  Mane 


2,41 1,000 


I'ollowing  far  behind  these  two 
great  movements  is  the.  movement 
of  grain  and  flour.  In  the  ten  years 
1922-31  inclusive,  grain  and  grain 
protlucts  amounted  on  the  average 
to  15.2  per  cent  of  the  litlal  Ion 
nago  pa.ssing  through  the  Sault 


indicat''  that  the  total  body  is  close  : 

to  2000  feet  long.  But  these  devel  '  '  "  cie 


1  Nipisilig  . 

....  I' 

i8o!ooo 

10 

180,000 

1  Noranda  . 

....  LOO 

2.239.772 

1  00 

2,239.772 

In.  Lmpire  . 

.10 

40.000 

•  Pamour  . 

....  -Ot* 

300.000 

OK 

iOO.OOO 

!  Pato  Consolidated  . 

....  X.lO 

320.000 

10 

320,000 

1  Perron  . 

....  04 

80.000 

0  4 

80.000 

1  Do..  I'.xtra  . 

....  .0^ 

1  20.000 

OK 

1  20,000 

1  Pickle  Crow  . . 

....  ,10 

300.000 

,10 

300,000 

:  Placer  Development  . 

....  X.60 

418.000 

.♦oO 

4  18,000 

j  Quebec  Gold  . . . 

....  .02 

6  3.460 

Sherritt  Gordon  .  . . 

....  .0  > 

293.72  1 

0'» 

293.73  1 

ISificoe  . 

....  .02 

9  2.80  2 

.02'; 

1  16.000 

,  Sudbury  Basin  . . 

_  .02'i 

42.23  7 

[.Sylvanite  . 

....  07 

728.986 

.10 

)?9.9V0 

74.000 

j  Upper  Canada  . . 

....  01 

88.890 

!  V'entures  . . 

•  •  •  •  .10 

1  6  7.396 

10 

1  6  7.396 

1  Waite  Amulet  . . . . 

....  -70 

660,000 

.03 

1  Total  . . . . 

$28,673,936 

$27,919,662 

Canadian  Gold  Output 

Shows  Gain  in  September 


South  American  Gold 

Has  Sharp  Profits  Gain 


Toronto  Bureau  The  Financial  Times 

Toronto  —  South  American  Gold 
&  Platinum  Co.  and  subsidiaries  re¬ 
port  for  nine  months  ended  Septem¬ 
ber  30,  1941,  subject  to  audit  and 
year-end  adjustments,  estimated  net 
profit  of  .$515,519,  after  depreciation, 
depletion.  United  States  and  Colom¬ 
bian  income  taxes,  minority  inter¬ 
est.  etc.,  equal  to  29.3  cents  per 
.share  on  1,760. 000  shares  issued. 
This  compares  with  $276,226,  or  15.7 
cents  per  sliare.  in  the  first  nine 
months  of  1940. 

Before  providing  for  estimated 
U.S.  inconjc  tax,  the  nine  months’ 
raniingo  for  1941  of  $636,622  com¬ 
pare  with  $301,818  for  the  same  per¬ 
iod  of  1940. 

Production  totalled  59.540  oz.s. 
crude  gold  and  21.170  ozs.  of  crude 
platinum,  both  produces  requiriug 
refining. 


Canadian  gold  output  during  the 
month  of  September  amounted  to 
445,085  ounces,  having  a  value  of 
it  is  j  $17,535,773  compared  with  467,224 
have !  ounces  valued  at  $17,988,124  the 
previous  month  and  441,145  ounces 
valued  at  $16,984,082  the  corres¬ 
ponding  month  of  last  year,  the 
Dominion  Bureau  of  Statistics  re¬ 
ports. 

Production  in  the  first  nine 
months  this  year  totalled  4,005,205 
ounces  valued  at  $154,600,393  com¬ 
pared  with  3.941,401  valued  at 
$115,743,938  the  same  period  last 
year,  the  report  show’ed. 

1941 
$ 

.  16.718.971 

.  15,890.105 

.  17,191,167 

.  16,922.906 

.  1  7,293,622 

.  17,478.600 

.  17,581,025 

17.988.124 
.  1  7,535,771 


January  . 
February 
March  . 
April  .  • 
May  .  • 
June  .  . 
July  .  . 
August  . 
September 


1940 

$ 

16.161,809 
16,6)0.107 
16.574.982 
16,142.357 
17.063.161 
17.400.614 
I  7,607,205 
1  7.977.421 
16,984,082 


and  35,000  tons  of  manganese  con¬ 
centrates  in  its  first  year  of  oper¬ 
ation.  A  new'  high  grade  ore  discov¬ 
ery  was  made  from  .No.  3  raise  ap¬ 
proximately  60  feet  from  the  sur¬ 
face.  The  vein  has  been  opened  up 
for  approximately  150  ft.  and  gives 
indication  of  contniuing.  The  first 
shipment  of  ore  will  be  made  dur¬ 
ing  the  month  of  December. 


Hard  Rock  Feels  Rise 

in  Costs  and  Taxation 


opments  arc  not  the  only  important 
news  from  East  Malartic  at  the  mo¬ 
ment. 

In  the  main  orcbody  on  the  new 
levels,  which  were  developed  last 
summer.  East  Malartic  driftcr.s  are 
encountering  an  ore  grade  fairly 
well  above  that  shown  on  the  upper 
levels.  The  same  Icnglli  as  Oiat 
which  the  main  ore  body  showed  on 
the  higher  levels  may  pcrliaps  not 
hr.  found  in  lower  ground,  due  to 
tlio  folding  condition.s  which  arc 
partially  responsible  for  the  deposi¬ 
tion  of  the  big  new'  ore  out  lined 
above,  but  even  if  the  main  oic 
.should  DC  somewhat  shorter  limn  ex- 
peeled.  the  deep  levels  in  Ixiih  tlie 
cast  and  w-e^tt  workings  already  ap¬ 
pear  to  be  very  fruitful  indeed. 

There  are  further  indications  that 
there  might  he  a  significant  connec¬ 
tion  between  the  new'  ore  and  Ilia  I 
encountered  on  the  still  lower  lev¬ 
els.  It  would  seem  therefore  that 
between  Sladen  .Malartic,  and  East 
Malartic  there  might  he  siifficicni 
spectacular  development  the  novt 


pcriodic:i1ly  in  recent  years,  and 
which  has  put  the  Malart.ics  on  the 
map  as  one  of  the  oiitstandliig  campo 
in  the  country. 


WOOD  f  ADIM,\('  MIM-S 


and  iron  ore  lo  63.6.  In  khc  five 
j  years  1935-39  inrlusivc  the  grain 
items  fell  to  11.8.  iron  ore  rose  to 
;  66.2  and  .soft  ctuil  remained  sta- 
'  tionary  at  16.4  per  cent.  If  the  fig¬ 
ures  arc  restated  as  percentages  of 
the  total  tonnage  moved  in  each 
direction  than  it  is  clear  that  .soft 
coal  and  iron  lend  to  be  about  80 
per  cent  of  the  tipward  iind  down 
ward  bound  movements  rcspcclivc- 
'  ly.  Both  tend  to  shrink  in  years  oi 
'  dei'ression.  iron  ore  being  tlic  more 
volatile  hut  otherwise  tlic  rclalion- 
sliift  is  nnliroken  ti.nd  seems  to  lie 
totally  unchanged  in  tlic  period  bo- 
Iwcon  tho  two  wars. 

’I'lie  direction  of  grain  move¬ 
ment  lends  lo  vary  witii  tlic  sea 
sons.  At  the  licginning  of  each 
vear  .Montreal  lends  to  l>e  Hie 
cheapest  tind  therefore  Hie  prefer¬ 
red  rente.  Comtielil Ive  with  that 
is  the  movement  via  the  New  York 
'  Stale  Barge  Canal  lo  New  York 
ifily.  The  canal  barges  need  grain 
as  back-htiul  cargo  lo  work  against 
their  more  valuable  west -bound 
I  trade  and  arc  ready  to  make  low 
:  rates  for  it.  Tbe  liners  ninning 
lout  of  New  York  Ituid  New  York 
.is  Hie  world's  greatest  liner  port) 
iare  normally  rcad.i'  to  take  grain  in 
I  small  (iHrcols  for  ballast  ;ii  low 
'  rates,  Tbe  costs  of  transfer  from 
'  barge  lo  ship  are  higher  than  rom- 
I  parable  costs  at  Montreal,  hut  the 
j  low  over-all  costs  to  foreign  des- 
^  filiations  and  Hie  magnificently 
:  broad  distribution  wliicb  it  gives 
!  assures  this  route  a  proportion  of 
I  the  total  trade. 

I  H- 

Throughout  Hie  season  grain 
'moves  to  tho  Georgian  Bay  ports 
land  lo  Buffalo  for  milHng.  Some  of 
tlic  flour  and  mill  feeds  are  export- 


the  existing  movements  are  condi- 1 
tioned  by  commercial  conditions  j 
and  it  would  be  unwise  to  expect 
that  even  a  substantial  reduction 
in  the  out-of-pocket  costs  of  move¬ 
ment  to  Montreal  would  make  a  - 
startling  change  in  the  distribution 
of  the  total  movement.  Certainly  , 
the  interests  of  the  grain  producer  |  if 
would  be  best  served  by  a  widening  ,  seems 
of  his  outlets.  He  hii.s  a  very  real 
interest  in  preserving  the  milling 
demand  at  Buffalo  and  the  move¬ 
ment  as  grain  through  .New  York 
and  the  other  .Atlantic  ports. 

Einally  it  would  be  unwise  not  to 
count  upon  the  probability  of  a  re¬ 
duction  in  the  absolute  amount  of 
grain  to  be  sliipped  out.  It  is  clear¬ 
ly  the  policy  of  the  United  States 
to  contract  its  grain  production  in 
order  to  increase  the  value  of  the 
major  part  of  tlic  total  crop  wliich 
sold  on  the  domestic  market.  For 
Canada,  the  recent  provision  for 
crop  limitation  may  bo  temporary, 
but  even  if  it  is.  Hie  tirea  suitable 
for  grain  production  is  most  of  it 
taken  up.  Except  in  periods  of  war- 
cretited  shortages  of  shipping.  Yan- 
eouver  iirovidos  a  competitor  for 
Hie  grain  grown  in  Alheriii  tind 
Western  Saskalclicwan.  Apart  alto- 
gotlier  from  an.v  doubts  I'oiicern- 
ing  tho  amounts  of  grain  whiili 
Europe  will  he  ready  to  alisorli 


which  u*cd  the  Wetland  Ship 
and  St.  Lawrence  C 


Wood  Cadillac  .Mines  has  sunk  a 
winze  500  ft.  from  the  500  ft.  level, 
and  satisfactory  results  have  been 
obtained  on  the  625  ft.  level.  .1.  E. 

Grant,  president,  told  shareholders 
at  the  annual  meeting  in  .Monteral. 

During  October,  beads  averaged 
$5.31  per  ton,  and  for  the  first  15 
days  of  November  to  $7.10  a  ton. 

The  mill  operated  around  175  tons  |  ed.  Hie  balance  is  consumed  in  the 

daily  for  the  first  lialf  of  Novem-  j  domestic  markets.  Towards  the  end 

her,  and  it  is  hoped  to  revert  to  I  of  the  shipping  season  it  moves  to 

200  tons  dail.V.  1  these  ports  for  storage  and  is 


Dome  Mines  Intrinsic  Value 

Estimated  at  About  $13.79  sh. 


Toronto  Bureau  The  Financial  Timet 

Toronto  —  The  increasing  cost  of 
production  occasioned  by  higher  tax¬ 
ation  and  labor  costs,  and  steadily 
rifling  costs  of  supplies,  has  been 
felt  by  Hard  Rock  Gold  .Mines.  Tho¬ 
mas  H.  Rea.  president,  states  that 
increasing  costs,  plus  the  necessity 
of  carrying  out  essential  develop¬ 
ment  work  including  the  deepening 
of  the  No.  2  shaft  and  opening  up 
new  levels,  have  influenced  the  di¬ 
rectors  of  the  company  in  declaring 
their  latest  dividend. 

The  payment  i.s  of  3c  per  share, 
to  be  distributed  on  December  23rd, 

viuriv  uivr-ivi7CE-  Mivivr  i  shareholders  of  record  December 
A.\BtC  .'I.V>G.l>ESE  |  gj-j,  -phjs  compares  with  the  5c  in- 

Nabco  Manganese  Mining  Go.  ad-jterira  payment  in  .lune. 
vises  the  test  runs  on  tlic  150  Ion*  “In  the  face  of  continually  ri.sing 
mill  at  Elgin.  N.B,.  are  under  way. !  costs  and  institution  of  priorities  in 
It  will  take  approximately  two  j '•no  purchase  of  all  accessories  to 
weeks  to  make  the  necessary  ad-  •'^■n'nK.  R  "'as  felt  that  the  financial 
justraents.  It  is  expected  the  com- :  Position  of  the  company  niust  be 
pany  will  produce  between  25,000  j  Hoa  informed 

Financial  Timcfl, 


Totals  for  9  mo*.  154,600.391  161,741,918 


The 


N.  B.  rOWEU  OLTI’UT 

Saint  John.  —  Total  of  kilowatt 
hours  generated  in  New  Brunswick 
this  year  to  date  is  sliglitly  in  excess 
of  that  of  Nova  Scotia  and  Prince 
Edward  Island  combined.  Tlic  nine 
montiis’  total  for  New  Brunswick 
was  356,695.000  kw.h.  and  for  the 
other  two  Maritime  f’rovinces  355,- 
14  5.000  tiw.Ii.  In  each  case  com¬ 
parisons  ivith  last  year  show  gains. 
Tlie  workday  averages  were  1,464.- 
000  and  1,323,000  kw.h.  respec¬ 
tively. 


Anglo-Canadian  Pays  An¬ 
other  2  Cents 


Anglo-Canadian  Oils  lias  de¬ 
clared  its  second  dividend, 
timoiinling  to  2  cents  a  siiare. 
liajiible  December  20,  record 
Deeenilier  4.  Tlie  first  divi¬ 
dend,  4  cents,  was  distribut¬ 
ed  in  .M;iy,  last,  so  that  the 
total  for  the  year  will  amount 
'to  6  cents  a  share  against 
iioHiiiig  in  iirevious  years. 
There  are  2.250,000  shares 
oul.stiiiiding.  the  total  amoiinl 
i;allpd  for  by  Hiose  divideii'l.s 
being  $135,000. 


October  Production  Records  of 

Anglo- Can.  and  Commonwealth 

The  production  records  for  October  liavc  just  been  released  by  two 
groups  of  Turner  Valley  operators,  the  Anglo-Canadian  group  and  Coin- 
monwcaltb  Petroleum  Eimited.  Anglo-Canadian  reports  a  drop  of  1,949 
barrels.  Only  four  wells  in  this  group  showed  gains  (Anglo-Canadian 
No.  9,  Aiiglo-Phil.  No.  2,  .Argus  No.  1  and  2).  Duo  to  a  sharp  increase 
in  the  output  of  Ace  Well  No.  1,  the  Commonwealth  group  showed  a  gain 
of  3.860  barrels  although  with  the  exception  of  Ace  .No.  1,  all  wells  pro¬ 
duced  slightly  below  the  September  total 


A  Toronto  brokerage  house  has 
prepared  an  analysis  of  Dome 
Mines  in  whicli  it  liiscusses  five 
questions,  the  intrinsic  value  per  j 
share,  the  effect  of  war,  taxation 
and  inflation  on  earnings,  the  rcla- 1 
lion  of  earnings  and  dividends,  the  i 
market  action  of  tlie  stock  in  rela-  | 
Hon  lo  that  of  oilier  golds  and  the, 
immediate  and  long  term  outlook. 

The  intrinsic  value  is  arrived  at  i 
by  adding  net  profit  in  tlic  reported  | 
ore  reserves  to  net  current  assets,  i 
In  Dome's  case,  tlie  2.600,000  Ions  of! 
ore  reserves  reiiorted  at  end  of  1940. 
would  yield  a  net  profit  of  $14,950.-1 
000  or  $7.68  per  share,  it  is  cstim- : 
ated  by  the  siiUisHcian  of  thisl 


I  house.  Net  working  capital  of 
I  .$6,798,331  works  out  at  $3.49  a 
share  and  the  market  value  of  Sig¬ 
ma  shares  held  i.s  $5,113,600.  or 
$2.62  a  share,  making  an  intrinsic 
value  of  $1.':.'70  a  share.  It  is  also 
pointed  mu  that  reported  ore  re¬ 
serves  in  :i  mine  like  Dome  only  ac¬ 
count  for  a  fraction  of  the  ultimate 
ore  thill  will  be  mined.  The  slock  is 
cuirently  selling  around  $18. 

Tax  costs  per  share  since  the  war 
have  ri.sen  sharply  and  arc  osiiinai- 
ed  by  Hiis  statistician  lo  lie  9:;  cents 
for  1911.  compared  witii  80  in  1940, 
46  in  19:19  and  36  in  I9:!8.  Net  earn¬ 
ings  liave  been  maintained  tiy  in¬ 
creased  output  iiiul  dividends  from 
the  subsidiary.  Sigma  .Mines. 


2,211.009 

Total . 17.961,000 

If  tonnage  travelling  through  a 
liart  only  of  this  ]»wer  I*akc  Sys¬ 
tem  be  taken  at  one-half  its  ac¬ 
tual  tonnage,  the  corrected  total 
becomes  about  12.000.000  tons.  Even 
figure  is  doubled  wtiieh 
very  generous  it  still 
amount.s  to  an  annual  cost  to  be 
borne  by  Hie  governments  of  $l.oii 
per  ton. 

Uosis  .Vre  KxcossiTe 
The  grains  are  the  only  coainm- 
dities  on  which  the  water  rales  are 
matters  of  public  record.  They  move 
in  such  tonnages  and  are  of  such  a 
nature  as  to  be  nearly  ideal  bulk 
cargo.  In  1939  the  average  freight 
rate  on  wheat  from  Fort  William  to 
Port  Colbornc  wa.-.;  $0.76  ami  to 
•Montreal  $1.52  per  ton  leaving 
$0.76  per  ton  for  the  baul  from 
Port  Colborne  lo  .Montreal,  which  is 
the  section  with  wltich  we  tire  spe¬ 
cially  concerned  here.  Using  the 
average  of  the  8  years  1932-39 
gives  $0.68  per  ton  from  Uort  Wil¬ 
liam  to  port  Colborne  and  $1.57  to 
-Montreal,  leaving  $n.S9  per  Ion  for 
Hie  liaul  from  Port  Colborne  to 
-Montreal,  from  whicli  it  can  be  clear¬ 
ly  scon  Hiat  tlio  computed  average 
cost  to  tho  govc.nimrnts  of  provld- 
(jtnd  that  may  he  the  deciding  ftic-  |  deep  waterway  will  be 

tor)  it  is  liighly  probalile  Hial  the !  I-  her  I'enl  higher,  per  Ion. 

ainmint.s  whieli  Hie  people  of  tlie""*"  'I**'  present  charge  for  the 
f  this  continent  will  wish  I''"'"  I'-'''''  -Montreal. 

In  order  to  halanec  Hie  accoiini.s, 
the  water  carriers  would  be  com¬ 
pelled  not  only  to  carry  Hie 
whole  Irtiffic  gratis,  but  to  pay  a 
bonus  of  11  cents  per  Ion  for  ilic 
privilege. 

Tbe  alien e  approach  .as.'^iinics  a 
given  voliimc.  of  traffic  ;ind  is  to 
HiiU  extent  nnccriain  liccaiisc  of 
tlie  ilifficuliy  of  making  depetui 
aide  estimates  of  fuHirc  traffic  tin¬ 
der  greatly  changed  conditions. 
Tlio  tirguniciil  c;in  b(>  inverted  to 
ask  liow  iminy  tons  of  t raffic  oiiglii 
the  new  ciinal  to  carry  in  order  to 
S-ycar  average 
from  Port  Col - 
!  borne  to  Montreal  was  $0.S;i  per 
ton.  It  may  lie  assumed  Hint  a  27- 
fooi  waterway  would  cut  ibis  in 
a\ing  per  Ion 
wonid  liave  to  l>e  spread  o\cr  53.- 
000, non  lolls  in  order  lo  ci|ual  ilo' 
aiinuiil  costs  to  bo  incurred  by  liie 
two  central  governments  for  na\i- 
galion.  At  Hic  rate  rnliiig  in  1939.  i' 
would  have  to  be  spread  o\er  63.- 
oon.ooo  Ions.  .Not  even  Hie  mo.st 
cnlliusiast ie  advocate  of  these  c:i 
nals  has  hern  able  lo  imagine  sip 
great  an  increase  over  the  existing 
traffic  nr  to  .suggest  in  wbal  com 
miKiitics  It  could  possibly  be  ere 
alcd. 


interior 

lo  .ship  out  llirougli  tlie  Bi.  Igiw- 
rence  are  more  likely  lo  decline 
than  to  incrciLso. 

H-  >(•  H’ 

Tliose  wlio  iirguc  for  a  deep  wa¬ 
terway  in  terms  of  stimulating  ex¬ 
ports  of  agricultural  products  have 
their  eyes  too  firmly  fixesi  upon 
the  past  to  see  the  changes  which 
the  increasing  rcononiie  maturity 
of  tlie  Greiit  Uikes  region  are  ino- 
diicing.  'I'ltc  gfiiins  which  were  tlic 
liackbono  of  tlic  Welland  and  St, 
fjawrcncc  canals  arc  slirinking  ab- 
soliilcly  and  relittivcly.  liven  if, 
tlicy  were  growing  tltcy  would  st ill  I  Ry  itself.  I  ho 
bp  loo  small  in  tonnage  to  justify  j  ['‘*''8'IR  '"'Rj’  f*'’ 
the  outlay  necesstiry  lo  deepen  this 
waterway  to  27  feet.  .Nor  is  Hiere 
any  movement  now  in  sigh'  whicli 

ciiii  promise  a  ricvcbqiment  ai  alli'’"''-  * f'siilHng 

comptirablc  to  Hie  greiit  orc-coiil  i 
movement  of  tbe  I'lqier  Eakes.  Oil  ' 
iind  gasoline  whose  lonniige  bits  | 
grown  greatly  give  cquall.'  strong; 
signs  llial  that  growth  is  nearly  j 
over.  The  change-over  from  lidl  to; 
water  niovrnieni  is  nearly  com-  . 
pine.  Hereafter  the  incrciiscs  in 

water  movement  wilt  be  niueli  more 
gentle  Hian  in  the  past. 

Tho  only  place  where  a  hulk 
traffic  seems  to  wail  for  de¬ 
velopment  Is  in  Hie  niovcmcnl  of 
soft  cotil  downward  bound  lot  iirn- 
wali,  .61ontrca1,  and  the  lower  river  | 
port.s.  Tliiit  traffic  will  liave  a  nor- . 
inal  upper  limit  at  tlic  total  Indus-  i 
iriiil  dcniiind  of  tho  areii  iind  occii-  I 
nation  (if  the  market  would  have, 
a  very  serious  effect  tijion  Hic  Nova  j 
Scotian  coal  industry  wliich  finds 
its  chief  markn  in  tlie  St.  I«iw-  I 
rciicc  valley.  Tin-  future  of  tiiesei 
ranals,  tlien,  lies  in  the  manufac-  ' 
turing  industries  and  Hieir  traffic 
—raw  materiitls  inlioiind  and  cer¬ 
tain  of  the  niamifacturing  prod- 
lids  outbound.  Cntil  some  real¬ 
ly  great  bulk  traffic  develops, 
wliiit  is  wanted  i.s  ii  flexilile  in¬ 
strument  whicli  can  be  adapted  In 
the  eoniincrcial  necessities  and  the 
present  14-foot  eimals  come  much 
closer  to  that  than  the  27-foot  sea¬ 
way  could. —  Certainly  the  increase 
in  the  nioveineiii  of  merchandise 
and  niiscellaneou.s  freight  do  not 
indicate  Hiat  the  depth  of  tlio  pres¬ 
ent  canals  is  any  real  limitation. 

A*  ^  4^ 

If  a  27-foot  waterway  is  built  it 
will  be  used  and  in  some  trades  it 
will  prixiuce  lower  out-of-iiocket 
costs.  It  is  iirobable,  for  example, 
tliat  the  movement  of  American  soft 
coal  to  Montreal  liy  lake  and  river 
will  tie  stimulated.  The  problem  is 
vvlieHier  ilie  savings  to  iiariiculur 
interests  will  equal  tlic  costs  wliich 
will  lie  iiul  upon  tlic  governinenis. 

The  total  invcslniont  in  navigation 
works  between  I/uke  Erie  and  .Mont¬ 
real  when  tlie  privjeci  is  flntHly 
cnnipleicd  can  liardly  In*  loss  than 
lOO.OdO.OOO  dollars.  Inicre.-'t,  depre¬ 
ciation  and  sinking  fund  sliotild  be 
computed  tit  not  less  Hian  5  tier 
cent  or  2". duo, On)  dollars  per  yptu-. 

Current  nia iniontinec  may  lie  lalion 
at  I.Ood.dOd  dolltirs.  or  a  conserva 
live  total  of  ^i.oiid.odii  dollars  per  ' 
year.  In  Hic  year  1939  Hic  total 


Mineral  Output  Featured  by 
Rise  in  Cement  and  Gypsum 

Htlawa  —  Niiiiiral  gas.  gvp,  urn 
aiiil  eemcnl  output  .showed  iin  re.ases 
of  ti  siih'lantial  nature  in  Septem- 
b('r  (oiiipared  with  August  ami  with 
tseplcmher  of  last  year,  according 
to  the  Dominion  Biirctin  of  Statis¬ 
tics. 

Cement  prodnetion  in  Seiiicmhi  r 
totalled  1. ""8.741  litirrels  compand 
with  !t77.58d  tlie  previous  month  tied 
9ltS.63d  the  same  monlli  last  year. 
Hic  report  sliowcd. 

Gypsum  totalled  21.'. 890  tons  com¬ 
pared  with  145.588  and  186  253.  while 
ntitural  gas  totalled  2.116.539.000  cii- 
liic  feet  against  1.988,729,000  :ind  E- 
782.51 4. Ooo. 

Canadian  prodiietion  of  leading 
minerals  in  the  nine  months  cnd<  d 
Seiitcmber  30,  with  figiire.s  for  the 
same  period  last  yctir  in  barckct.s: 

Cement,  6.281.340  528.61 8)  bar¬ 
rels  clay  iirodiicts,  $  1,772,718  1 83.- 
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production 

II1I1"  Sciitember  wa 
considerably  above  He 
1!140.  total.  Oulpill  o 
amounted  to  746.71'; 
tip  of  :!::5.2:’.6  tons  o 
64,036  Ions  of  siih-lii 


111 


liiiiiinoiis  and  3  17  520  tons  of  lig¬ 
nite.  Ill  September.  1  940.  .Albert  i 
produced  22:1.871  tons  of  bitiimiii 
mis  coal.  19,248  tons  of  snb-bitiiiii 
inous  and  196,014  of  lignite. 


1  Total  production  income 

for  both  g 

roups  to 

date  is 

$2,050.6; 

9  and 

$1,995,508  respectively. 

ANGLO  CANADIAN  GROUP: 

Ueltveries 

Oet. 

Complct.  to  Oet.  31 

Scot. 

Oct. 

\'alun 

Bbl. 

\  aluo 

i  Anglo>ranadian  No.  1 . 

4.2',7 

3..5T0 

$  ,6.230 

223,r01  $ 

267.80') 

Anglo-Canadian  No.  3 . 

4.246 

3.  ■72 

6,430 

281,014 

336,6  7 

j  .Anglo-Canadian  No.  4 . 

3.427 

3,217 

4,810 

J7:»,797 

211,273 

'  .Anglo-Canadian  No.  5 . 

4,3  .3 

3,242 

4.847 

184.409 

198. 116 

!  Anglo-Canadian  No.  6  . 

r,,T4f» 

•MSO 

7. ‘'22 

2  *6,903 

312,0.0  . 

!  .Anglo-Canadian  No.  7 . 

10.  .86 

10,110 

15,434 

2S6.441 

3:)9.0»3  , 

.Anglo-Canadian  No.  8.  . . . 

748 

738 

1,144 

2  M  2 

30,787 

1  .Anglo-Canadian  No.  9 . 

!  Anglo-Can.  Phillips  No.  1  . 

10,0.60 

lO.I  IG 

l',578 

4  .•.71 

72.681 

r».704 

■1.327 

G...61 

10-..4P2 

133,4  42 

1  .Anglo-Can.  Phillips  No.  2  . 

j  -Argi'.s  lioyaftiea  No.  1 . 

3,883 

r>.‘  4  1 

3:3.  ‘08 

48,278 

2,084 

2,*H  1 

3,842 

74.24  1 

88.380 

, Argus  Koyaltios  No.  2  . 

3.622 

:).147 

7,ti.VO 

8,18  1 

12.1  18 

Total  Anglo-owned . 

.67,. 602 

$84,310 

1,888,377  $2 

0..0,63H 

UOM.'VIONnKAI.TII  FLTKOLKI  $IS.  I.'ro..  GBOI  l> 

' 

Deliv 

erios 

Oct. 

(’omplel.  tt 

Oct.  3! 

Sent. 

Oct. 

\  aliK* 

Bbl. 

\  alu*‘ 

Aee  Rovaltifs  No.  1  .  ... 

20,1. >4 

2*»,G4'» 

$38,718 

4 '>,802  $ 

88.7  1 

('ommoil.  Ltd.,  No.  1  . 

:..36.6 

4.812 

7.4.-.3 

681.383 

818.177 

('ommoil.  Ltd.,  No.  2  . 

2.*'47 

2.77t> 

4,0  ‘4 

282.84  i 

33:',0()4 

Commoil,  fitd..  No.  3  . 

6.072 

.).67I 

8.077 

i.34.937 

J7:>,.''4.» 

Commoil,  Ltd.,  No.  4  . 

1.872 

2.  76 

24.6:;l 

33.880 

Command  Oils,  No.  1  . 

n.6G2 

3,60 1 

‘>32 

2:6.2'M 

312.331 

Command  Oils,  No.  2  . 

fi.lOi  . 

.'>,7i:>0 

8.716 

M»8.838 

21  •,49;» 

ITh.in;  i,r,(M,7r,M  3i,;i!i; 


National  Steel  Car  Corporation  Limited 

Builders  of 

Railway  Passenger  Cars— Freight  Cars — Steel  Cars 
Air  Dump  and  Industrial  Cars  of  All  Descriptions 

Automobile  and  Bus  Bodies — Automobile  Body  Woodwork 
Automobile  Chasis  Frames  and  Parts  .  .  . 
Steel  Pressings — Forgings — Drop  Forgings 
Steel  and  Light  Alloy  Aircraft  Forgings 


AIRCRAFT  DIVISION - 

MALTON,  ONT. 

Man  ufacturers 
()/  All  Types  of 

AIRCRAFT 
&  PARTS 


Head  Office 

HAMILTON,  ONTARIO 

Sales  Office 
MONTRFAL,  Ql  KBEC 


Groiip 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  28,  1941 


.  .  ,  ^  |!  Unlisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


- VVeek  ended  No\.  U'),  1941- 

l*rov.  High  Low  iVu’e 
C'losn  C'liango 


—  194 1 - 

Ask  iligli  I'OW 


Alntibi .  . . 

Inj.,  prof . 

I  >o.,  7' ,  prc’f . 

Acme  (.ilove  . . 

I  ><)..  pref . 

Agnew  Surpass  . 

I  >o.,  pref  . 

Alberta  (irain  . 

1  »«j.,  prof  . 

Algoma  S  ieel  C’orp.  . 

I  ►o.,  pref 

Amalgamated  Klectrie. 
Anglo  Can.  Tel.,  pref . 

A. sbestoa  . 

Ass4>(\  llrewerit's  ... 

1  )o..  pr«  f  . 

.Ass.  Tel . 

\ult  Wilnirg,  pref.  .  . 

Barker's  Brt  au . 

I  >0.,  pref . 

Bathurst  Paper  ’‘A'‘  .  . 

B«atty  Bros  . 

I  n»..  1st  pref  . 

I  >().,  Und  pref . 

Bell  'I'eleplioiu*  . . 

Biltmore  Hat  . 

Blue  Ribbon  . 

I  )o..  pref . 

Brantford  Cc*rd.,  pref  . 

Bra/.iliup  . 

BrewtTH  \  liistillers,  .  . 

B. \.  Oil  . 

B.C.  l»o\xer  ‘  A  *.  . 

l>o..  '  B  ' 

Bruck  >  ilk  .  . 

Building  I^rod-.  Class  ^ 
Burlirt>:t<*n  Steel.  . 

Calgary  I*o\ser  . 

Can.  Bread . 

I  >o.,  ••  X'*  prrf . 

I  >o..  “B"  pref . 

Can.  <  'ement  . 

I  >o..  pref 
<  'ae.  <  *>  cle  pr»  f 
(  an.  |■'olln<l^les  ”  \  .  - 


I  *o  ,  pref 
an  Bak«Tie.s 
Oe  .  nr«  f 


Oe  .  Isi  pref 

ll■.. 

an,  i  ar  .V  I''.»un(Jr 
1  .  pref 


Om.  p-C 

an.  1  ‘'•eoge  A  I  ).M  k 
an  ^'alrf^a.'lk'••.  prof, 
‘an.  I•■|*^e’gn 
Oo..  pri  f 
an.  (.♦  M.  Klo.- 
an.  Irni-  \leohol  “A 

O-..  “ir 

an.  IriM  Koundrp's 
I  to..  j)ref 


<  a*.  U  B  a 

< 'arriaf  ion  Co.  Isl  pr<-f 
t  ‘•M’ksIltJtt  Plow  .  . 

<  oas.  Bakorit'S 
('ons.  Min.  w  Smelt 
(  onsuirn'Ts  ‘  di> 

<  '*».  Inin«  -;al  Mills 

l^^.;e■d  . 

(  -..wr,  ( ‘nrk  \  Seal 

<  '"ws  Nost  f  'oal  . 

I  'esf  illers-Seagranis 
I  »•>..  pref  ... 

I  tom  .\nglo . 

In*.  ])ref 
f  lominion  Bridgo 
f  >i»ni  <  '<>al.  nref. 

1  >«»ni.  Foundries . 

O'*. .  pref 

1  loin.  ttlas«  .  ... 

I  >o..  pref  . 

I>*>rn.  Scottish  . 

1  )<».,  prof  .  ... 

Ibmi.  Steel  A:  C»>al  "B ’’ 

1  )om.  Stores . 

I  torn  'Far  ... 

Do.,  ore}  . 

1  lorn.  Textile  . 

1  >0..  f>ref . . 

0'..m  Wot.llen- . 

I  )o..  pref  . 

Or.vdon  f’afior 
Ka.st  Kooteiiay  I’ower.  . 
Fa.storn  1  >air!»'8  . 
Eastern  Steel  Prod  .  . 
Eas.v  W  ashing  Ma<*hine. 
Electrolux  Corp  ,  .  . 
Enamel  A-  n»‘at.  Pr'*d-  . 
English  Electri<-  "A  "  .  , 

Oo..  •B  "  . 

1!«jUitabh*  Life  . 

h'amous  IMa.xers  . 

1-anny  l•'a^nler  Shops 
Fh'ury  fiissell 
I  >**.,  pr*-f 

Forci  ( ’lass  ".X  '  . 

Oo.,  Clas.s  “B  • 
l  ounuatnm  Co.  of  Can. 
tiatiiieaij  f'ow'-r 
I  >•*..  pr*-f  ’>>  .j'  , 

I  pref.  .*»  , 

Ce.i.  ^terl  Wavi 


( fro'Ming  V\  :  ’ . 

( Jiiru.  ( 'na“!.  .<. 
f  to.,  pref 

( l.vpsum 

Ham.  ft.  i  jge.  tn  .v 
Ham.  Corto  »,  pn-f. 
Ham.  .  ml.- 1 
I  ».*..  pref 
I  lar  .i.ig  ( *arp..ts 
him.'-.w  Oa-icn  Pa, 
Hc'it  Kenfr»-w  ( 

I  -o..  prrf 

H’lnt.s  (  a  eii.  s  "  \ 

I  mf>"rial  ( til 
Impi'rial  'I'okuci-o 
i  M)..  pre] 

1  nt»'reoiofiial  ( ‘ual 
let.  Broo'-e  Pua.kt,- 
I  to.,  pref 

Int.  «  oul  iv  (  one. 
lni*-r.  M  'i.il  Hi.j 
I pn-1  ... 

I  M*..  \  pref.  . 

I nier.  ,M illing,  ,ii . 


Jid'T.  i'ow.-r 
O"..  prei 
Intel.  tiuli<  .s  ' 

Jarnai  -a  Piio.  .'>( 
l  M)..  pr<*l 
K-h  ...H.or 


H'j  10  ' 


.  •  •  •  Page  Horsoy  Tubes  ...  lOd  lOJI 

.•••  IVnmans  Limited .  4!i  48'i 

■  ■  •  l>o.,  pref  .  I-.>4 

■.  ■  rhoto  Kpgravers .  14  12 

?»>  .)()  Porto  Kieo  I’ower.  pref..  1(7'.;  !!«'/ 

MleiP.  I’ower  Corp  .  3>, 

If"  ,  till  Pressed  Metals . .  .  .  (I '  .j  (i', 

.  ■  ■  Price  Bros .  Kl-i,  l|Oj 

•  •  •  •  I  Do.,  pref .  70  74  L 

•  „  Quebec  Power .  12'i  13', 

*,>.00  HcBent  KnittinK .  3 

...  "o  !  ’7 

1“  I  Ri'^rsido  Silk  “A” .  1«  IT'a 

60c'b)  .  Uolland  Paper . .  !t 

$1  00b  I  Do.,  pref .  «),•{  Jtjtj 

$7.00  Uussel!  Iniiustries .  I7tj  18 

•  I  Do.,  pref . .  17.')'  180 

$.).o0  Saguenay  Pt)wer,  pref  . .  JO.j)  j 

I  Shaw.  Water  A;  Pwr.  . , .  J4 

. .  •  •  Sber.  \\  illiams .  12  12  V 

Int.  •  ^  Do.,  pref .  llaV 

.  •  •  Silverwood  Dairy.  .••••  7  7 

$8.00;  Do.,  pref .  81.^ 

$7.00  .  Simon  A:  Sons .  8 

$8  00  I  i)o.,  pref .  10.1  JO.'i 

bOc  I  Simpson  “.V”  stock  .  . . ,  0  8U 

.  :  Do..  “B” .  I..n0 

$2.  >0  1  Do.,  pref .  p.j  o:, 

$1  30  Smith  iHoward)  Paper..  M'g  14jj 

Hit.  ,  Do.,  pref .  100  100 

.  Southern  Can.  I*wr  ,  !»V 

$1  00  Standard  (’hcmical .  IDd  il 

$2.00  I  Standard  Paving .  5.*)C 

.  • .  i  1  )<>.,  pref.  inew) .  1 

.  .  I  Stedman  Bros. .  .  20  V 

VOcib)  .  Steel  of  Canada .  88  88 

80c  I  f>o.,  pref  .  72’;{  72'a 


- Week  ending  Nov.  28,  1941  — 

IVev.  High  Low  Price  Si 

’lose  Change 

103  103  102  —  1  J 


M  •<  oli-r  r..t.o  i.ac 
I  n».,  pr<  I  .  . 

McKinnon  .>i»-cl 
I  pref 

Maple  iscal  iiarticns 
1  to.,  prci 

Map!*-  la-at  Muling, 

I  pi'  l  . 

Mass*-y  Harris . 

1  -o.,  pref  . 

I’U..  new  . 

Mitcnell  (  o..  J. 
.Modern  <  uiitainer 
.\ionarch  Knitting 
I  to.,  pr<d 

Moritri  ai  ( ‘ottons 
I  to.,  prel  . 

Montieal  L.  H.  A  I'o 
I  tf».,  ;{  ,  Notes 
Mmitreal  l.oaii.  .  . 
.Montreal  'Ik’h'graph 
iNlonlreal  'l’ramwa>8 
Moore  (  orp  ,  . 

i  to.,  ‘*.\  ’  pref 
I  to.,  "B"  pref. 
National  BrewerH'S 

I  to  .  pref  . 

I’i*'*  Iona!  rs 

L>o.,  pr»t . 

Nat.  j^ewer  Pipe  ".V 

Nat.  Steel  Car . 

Niagara  Wire  . 

Noranda  M  i  les . 

North  Star  Oil  . 

1  )o.,  pref  . 

Ogilvie  Flour . 

.Do.,  pref . 

Out.  SttK*l  FTod . 

Do.,  pref  . . 

Oratige  Crush  . 

Ito.,  prof  . . 

Ottawa  Kleclric . 

Ottawa  Car . 

Ottawa  L.  II.  6c  Pwr 
Do.,  pref . 


(iO 

■I'-i 

1  j 

$.'* !  o() 

'  Muarl  Oil,  pref  .... 

1  I'a 

1  1 

—  1 

.  .  102*9 

mt 

97'., 

Supersilk  Hosiery,  pref. 

30  . 

46 

36 

1  SI.  Lawrence  (orp.  .  .  . 

I's 

2*  .J 

2 

+ 

.'>() 

7 

1'i 

Do.,  -A'- pref 

1() 

17 

-f*  ’ 

218 

102 

89-  1 

\rr. 

St.  Law.  Flour  Mills 

20 

2 

11)6 

102*1 

$.)  00 

1  )o.,  pref . 

120 

120 

.  .  I7*a 

19 

19 

I.‘> 

$I  .‘.0 

St.  I.aw.  Paper,  pref  . . 

42 

13 

■10', 

-h  I 

IT'y 

19 

18 

1 5  *  j 

I'amhlyn  Ltd  . 

1  i 

l'» 

8*, 

.) 

HU. 

1)0..  pref . 

.v.»  1 

•y. 

91 

71 

$1  OOu 

Tip  'Top  Tailors . 

8';, 

i:'fti 

6'< 

.3 

Do.,  f»ref . 

10(i 

9^.1 

111 

17 

Ho. 

'I'ookes  . 

(>l 

.•)0 

.$4  on 

I  )o.,  pref . 

I 

“ » 

21 

IV!j 

Int. 

Toronto  Elevators  . . . 

If) 

1(18 

106 

$6 ,  .50 

1  )o..  pref . 

.‘.0 

.‘.ft 

I  00 

I  .‘.ft 

I  2  ’* 

40c 

'Tuckidts  'I'obacco,  pref. 

147 

17 

19 

18  *1^ 

20 

Jilt. 

Twin  City  . 

1 , 3  .', 

2  Hi.'* 

1  .'.0 

.'tftC 

1  >0.,  pref . 

26 

(I.-, 

27  * .. 

21  *’. 

.f  li .  06 

ITiion  (ias  Go  .  . 

J  1  *w 

ii*. 

\n’i 

—  ) 

32 

.31 

3‘. 

31 

$1  .'*0b 

1  nited  SUt'l  . 

1 

1 

3‘i 

_  » 

17  .  . 

J0’**x 

$.')  00 

Viau  lUd  . . 

.3 

>*() 

7  ' 

.5 

Hu. 

1 )().,  pre  f . . . 

.'.ft 

22  ■  1 

18 

$1  Oftb 

Wahasso  Cottons 

3(i 

ftft 

Ill's 

.9 

7ftc'l)> 

Walker  (Hiram)  (1.  iV  W 

18*,. 

19 

Iti^S 

—  i  * 

123.*  .  . 

KM;. 

1  'a 

I  )**..  prel . 

2ft '  1 

20 

-1  ' 

;;i2 

24  *4 

•jd'a 

.\rr 

Vtestern  Cuiiaaa  Mour 

1  20 

;{8 

29 

18 ‘4 

.?!  nob 

Do.,  pref  . 

21 

•Jll'a 

_  1 

23 

**:(  ^  • 

21 

Int. 

Western  (Jrorer.s  . 

.'ift 

61 

126 

1H» 

#7.00 

1  )o.,  pref  .  . 

J 12 

I7T 

18 

F» 

17 

Int. 

West.  Kootenav,  pref  .. 

102 

Ift.i 

106'*  4 

‘  0 

.#1  OOb 

W  es(t*n^  - 

in', 

lO'i 

lO'i 

I  i  5 

1 19':, 

lid 

$6,00 

1  )o..  pref 

91 

9.', 

+ 1 

1  1 

Wilsil  Etd 

17 

J6'.^ 

|ft0 

‘♦9 

.#6  on 

Winnipeg  Electric  "A 

1  00 

(Ift 

90c 

■\:y 

1.*) 

!) 

1 ,  10  ; 

Do. -B-  . 

8.V 

n.'.r 

.  .  .  1 0  -*. 

106 

101 

.$8,  Oft 

I  )o.,  pr«  f 

(i 

•i.'a 

.  212 

220 

2I*> 

.$8  00 

WiKids  Mfg.  (  0  ,  pref 
Wood,  .’Mex.  6:  ,J,.  firef  . 

.*>8.5  .  . 

2 

Int. 

81*, 

■I's 

•Fi 

Jnt. 

5  ork  Knitting  Mills  .  . 

t';, 

.  .  .  39 

.'() 

Hit.  1 

Zellers . 

13 

19'., 

» 

107'2  10<» 
128  I OS 
I’.O’j  148 


r*oc  b»  n.Wks 
$8.00 

....  I  Canadienne  Nat  . 

Int.  '  Commer<*e . . 

Int.  '  I  dominion . 

Int.  ^  Imperial  . . 

\rr.  Montreal  . 

$0..‘'»0  j  Nova  Scotia  . 

...  Royal  . 

80c  Toronto  . 

$l  00b  I 

$8  00  L0.4\S  aiMl  TRl  STS 
.$1  20  ,,  ,, 

<•»  no  '  Permanent 

CentraM’an.  Is'ian 

$‘l  00  Trust . 

■i**  no  '  t*'*’*’*'*  Inve.st . 

X  Huron  A  Erie  . 

.  I  >o..  20  p.c.  paid 
■  l  and.  Banking  &.  Loan. 

;  Nat.  1Yust  . 

«i  Oft  Toronto  (Jon.  Trust  .  .  . 

ft  Mortgage . 

Real  Kslale  Loan . 


Ml-  • 

- 

1941  — 

-  Current 

Sales  Bid 

Ask  High  Low 

Div. 

Kate  1 

202  . . 

106 

95 

$5.00  i 

.*>0 

52 

46 

*;t.on 

.  ii;2' 

121 

122 

$6.00- 

1 

lO'-j  15 

Hit. 

1 

99 

95 

$7.00 

63  . . 

6 

3* 

Jnt. 

3.).")  . , 

>n.j  5 

Int. 

a015  .. 

12}.2  9 

110  .  . 

69 

$5.50 

"*5 

U'i  9^ 

$1.00 

.3 

3 

0 

2 

Hit.  1 

18 

18 

16!  a 

$1.60 

25  .  . 

18 

17 

$2.00 

9 

12 

8 

60c 

96 

8!» 

$6  no  : 

4.) 

17 

i  It) 

«ftc 

15 

180 

1  54 

*7.60 

.  .  105*j 

107 

i0.'l 

$5. oft  : 

951 

17 

12 

90c ; 

70 

12-^ 

.  8'j 

..  .  115 

115 

l(i8»a 

*7.00  1 

14  . 

7 

3 

....  I 

200  .  , 

6' 

*  •* 

lot.  1 

9 

7 

60c 

106 

105 

*7.00  1 

10  .  . 

12' 

....  ■  < 

5 

5 

.3 

- ■  1 

1.36  .. 

100 

92 

*6.50  ! 

70  .  . 

16 

12!,' 

....  ( 

125  .. 

101 

84 

$6  {)((  ;  ( 

f) 

9* 

11 

8 

800  ( 

10 

12' 

!' 

lilt.  1  ( 

....  50 

73 

90c 

50c 

_  1 

Int.  ( 

_  20 ‘i 

21 

25 

20 

60g,b)  1  t 

.■)60 

70*1 

59!, 

*;i.0()  1  ( 

272  .  . 

76 

68 

*■■; ,  00  ;  ( 

■i'n 

•  •  .  .  !  ( 

3.5  .  . 

15 

10 

80(*ib»  1  ( 

73 

*5.50  ;  ( 

a.5.57  . . 

2' s 

1.  in 

8.39 

18 

KD, 

.  Arr.  j  1 

20 

22 

19 

*1  00b  1  1 

3 

120 

1  in 

{?7.00  1 

611 

43 

21 

Arr.  '  1 

....  11 

li'j 

1  1  *:; 

9L' 

80g  1 

:.2  * , 

a2^n' 

*2..‘.0  !  J. 

-  H'j 

10 

6 

60c  '  J- 

....  105 

I  Ift 

107 

10ft 

*7.00  '  r 

....  FOO 

I'li 

-  I- 

....  10 

13 

I 

....  1  h 

21 

19 

Ini.  '  ). 

50 

.M 

12 

.fJ.-AO  (, 

....  117 

1 55 

1 12 

.*7,00 ;  (., 

....  1  25 

1  ,  .'lO 

....  i. 

2(i',' 

21  ':i 

867 

ID, 

in'. 

80cil))  i  li 

J080 

11 

....  50 

(ift 

.5ft 

*  ’  00  :  Il 

.  .  36 

.38 '  j 

37 

33 

$2,00  '  1, 

7ft:l  . 

49 

37 

.■jH  00  1, 

23.3  .  . 

23"  1 

18 

*1.00,1  1, 

90 

2  00 

7.5c 

.  .  It 

2(» 

17 

,  K 

....  .'.0 

60 

16 

$3.‘M)  ! 

....  Ill 

11.) 

1 1 1 

$7.00  L 

.  .  135 

*7.00  j. 

75.5  . 

ii 

80i'  '  M 

25 

98 

9(1 

*.-..0"  :  V 

5 

1.8', 

1  1 

*1.00  M 

2  *2 

1 .  1 .5 

6(K; 

25 

1  1.5 

7  50 

....  I  .a: 

95 

8 

1 

....  a: 

_  1  . 

6ft 

.)  > 

45 

.... 

....  82 '  u 

81'., 

85 

71 

*7.00  ,\: 

■1'j 

n  *  ^ 

1 

.  . 

50  .  . 

13 

8 ' 

80c  M 

80  .. 

••  ^ 

2.1', 

$1.50  M 
1  N 
!  N 

:  w 

6  .  . 

1 17 

1  10 

$8 . 00  N 

40  .  . 

16.3 

1  15 

$8  Oft  ; 

85  .  . 

200 

185 

*10.00  N 

46  .  . 

21 

192 

.*111,00  N 

272 

19.3 

170 

$8.00  0 

82 

281 

2(>8 

*12.00 

210 

ItiT'i 

1  19 

*8  (10  I’r 

....  250 

2  *9 

210 

*10.00  Rc 
Ki 
U 

_  126  13ft 

I.-11 

120 

*8  on  i'l 

_  ^  115 

1  5  5 

1 1  * 

.$8  00 

Furnished  by  Plaxton,  C’hcrry  &  Co.,  Toronto 
ln:lii>trlal  &  MIm'.  Sto.'ks  Bid  Asked 
Acme  Farmers  Dairy  7'"^  Pref.  $40.2.’>  $4").00 
Allens  St.  (’atharines  Pref.  ...  ,*2.00  oa.oO 

Allen.s  Tor.  6'*t  Pref.  Bonus 


Andian  National  Corp.  (.cum. 

div.) .  30.00 

Anglo-Can.  Tel.  “A”  .  8  00 

Xnglo-Can.  Tel.  ol-y  i  Pref.  . .  48.25 


(■algary  Power  6^.  Pref.  .. 


.'an.  Co-op.  Woolgrowers 
'an.  (Jeneral  Invest . 


Bid 

Asked 

*40.25 

*4.5.00  i 

52.00 

55.50  1 

32,75 

35 . 75  ' 

30.00 

31 .00  : 

8  00 

8.75 

46.25 

48,25  1 

105.00 

106.. 70  1 

21  00 

22.50) 

30  75 

( 

9 . 75 

10.75 

8.75 

9.75  1 

2  10 

2.50  1 

39.50 

. 1 

13.00 

14.00  j 

71.00 

75 . 00  1 

74.00, 

2  20 

2.30 

35.00 

36.00 

.5.50 

6.25  1 

3 . 00 

3.50 

100.00 

1 01.. AO 

1.15 

1  75 

8.25 

9.00 

7  75 

8.25  1 

24 . 50 

26.50 

174.00 

1 78 . 00 

171.50 

174.00 

171.00 

J  73 . 00  ! 

74.50 

7() .  50 

3.  1.) 

3.45  1 

5.25 

6 . 00  1 

Canadian  Active  Bond  Prices  J 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  November  26th,  1941, 

GOVERNMENT  BONDS 


- 1941 - 

High  Low 


Low  Rate  Due  Payable  Maturity 

100  t^  Dom.  of  Canada  Bond, .  2  JD  G  June  44 

..  .  Dora,  of  Can.  (Victory  Loan). . .  2  JU  C  June  46 

101  Dorn,  of  Canada  Bondi .  2>j  JU  C  June  43 

lOlf-j  "  ••  .  3  AO  C  Oct.  42 

99  Dom.  of  Can.  (Victory  Loan). . .  3  JU  C  June  60-i 

98  Dom.  of  Can.  (2nd  War  Loan)  . .  3  AU  G  Oct.  49-5: 

fStii  Uom.  of  Canada  Bonda .  3  JU  C  Juna  BO-.’i 


94 1 .;  88}. 

102Vi  102 


Uom.  of  Can.  ftit  War  Loan).. 


102H  *02t< 

106M  103».' 

lO.Vfi  105  >-4 
108>,4  107 

I09*-.  109 

107;j  106' a' 

108H  107t,' 

108»4  107»* 

109%  108J4 

108>4  105;'* 


2 

JU 

G 

June 

2 

JU 

c; 

June 

JU 

G 

June 

3 

AO 

c 

Oct. 

3 

JU 

c 

June 

3 

AU 

G 

Oct. 

3 

JU 

C 

June 

3 

JU 

C 

June 

3 

MS 

C 

Sept.I 

JU 

G 

June 

2^’ 

MN 

C 

Not. 

2^ 

FA 

C 

Feb. 

2M 

JU 

C 

June 

3!ii 

AO 

C 

Oct.  • 

4 

AO 

C 

Oct.  . 

4 

AO 

G 

C>ct.  I 

*yi 

AO 

G 

Oct. 

*yi 

FA 

C 

Feb. 

MN 

C 

Nov.  I 

*yi 

MN 

G 

Nov.  4 

*yi 

MN 

G 

Nov.  4 

4>4 

MN 

G 

Nov.  ( 

6 

AO 

C 

Oct. 

101>4  102'. 
101^,  102»< 


Oct.  47-62  i03>j  loeyi 


.92.00  87.00 

104.00  10(1.50  lOI 

41.00  42.50:103 


RAILWAY  AND  NAVIGATION  BONDS 


^"9  ^  Can.  Wcstingnou.se .  41.80  42.50  i  103 

Jilt.  I  Can.  Wire  .V  CalileO'i’t  Pref.  109.00  111.00  j  100 

...  |('apila)  W  irecloth  Prel .  21.7.'»  25.00  1  98 

Hu.  '  (‘awtnra  /\pts.  8\  f^ri'f.  Bonus  2.00  2  50  ;  100 


101  97  Csnsds  Steamships . 

;  103  1(0^4  Csnsdisn  Psc.  Rsilwsy . 

I  100  12^3  Csnsdisn  Fsc.  Rsilwsy . . 

25.00  1  98  91  Csnsdisn  Psc.  Rsilwsy . 

2  50  i  lOOj  j  9.‘>  Csnsdisn  Psc.  Rsilwsy . 

19.. '0;  118  100*2  Csn.  Nst,  Kly.  (Dom.  Gusr,). .  a 

3.25'  119*4  Csn.  Nst.  Rly.  (Dom.  GusrA. . . 

I  114''4  H3^  (  sn.  Nst.  Rly.  (Dom.  Gusr.). .  a 

I  C'sn.  Nst.  Rly.  (l.)oro.  Gusr.). . . 

99:'4  Csn.  Nst.  Rly.  (Dom.  Gusr.)... 


if?,,  if-  1'’2'4 

^15  C  Mar.  42  lOOV  102'!. 

L  Oct.  46  99K  lOlU 

16  Feb.  61  96  98 

....  >®®0  100  102 

JU15  CNL  Juna  65  llS?,  120 

LNL  July  44-69  116',  1I7J^ 

JJ15  C  Jan.  64-69  98U  09ia 


104  r,o  109.00 
(1.00  «.7.5j 

22, 7.)  23.50  1 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Inveatment  Uealers'  Association  of  Canada 

PBOVllVCIAL 


.sy  W  ashing  ( ‘om  .... 
ueral  (irain  8*  Pref 


iglis,  John,  < 5>m 


est.  Found,  i  nils 


,orw  s  London  7%'  Prii'  ..... 

lanslietd  'Tli.  7'  ^  Pref . 

lareus  Loew'a  Ltd.  Com. 
tareus  Loow’s  Ltd.  7  ,  Pref. 
linn.  A-  Did.  Pqper  New  Coin 


4  I  2  >  't9.7.j  10.-,.  ,-,o  99.00 

I.  .0  I  (HI  ,  |,,|  -0  po.OO 
101. 9()  Ktfi.-iOl  07  ijo  94.0(1 
I  10(1. 00  100  . ‘.o 

i  n  ,  -n  ""•■.()  9  1(10 

1 1  00  .,(  I  |„7  loj.oo 


British  Uulumhia . 

X  Do . 

Do . 

Manitoba  . 

X  iJo . 

New  Brunswick. . , 

X  Do . 

Nova  Scotia . 

Ontario . 


38 

.18  .1  .  ;)7  -(» 
Uy  'M)  102.00 


107  50  108  00  z  Do 

108  00  103.00  z  Do.  HLBP'c’) . 

117.50  JM.OO  z  Do . 

97  .  .)0  Jt5.oo  Prince  Edward  Island  . 

102.  Of)  98.00  (Quebec 

78.00  82  00  Suskatciiewan . 


108  fPO  j02.50  xHalifax 
102  00  97  00  Hull 

100.00  98  00  Levis 

J05.00  101  00  Moneion  .’ !  ! 

**»;  .'lO  90  Of)  Montreal 

107  50  105  25  xDttawa.  .  , 


.Jejlson  7''i  Pref 


10  •.  no  102  00  xQuebee.  . 

I  V..1  ’  A'SaintJohn 

‘  '  93  00  87.00  .S(.  Lamliei 

,  '  I "9 "9  l"l  •■'(•  Sidney.  . 

101.00  1,1(1,10  PH  ,M|  Threii  Rive 

-r.  103.50  9tl  00  \  Vancouver 


87.00  .St.  LamlH?rt.  . 
101  .‘»o  Sydney  .  .  . 
98,00  Three  Rivers. 
9tl  00  ' A’ancouver .  ,  . 

f)5  00  West  mount.  , 

f*4  00  WindstJr . 

99.00  X Winnipeg .  .  .  . 


Rate  Maturity  Priee  Asked 

1  Meh.  1947  69.00  7,5.00 

.5''o  1  Oet.  1959  64.00  70.00 

O'";,  15  Feb.  1947  106.00  110,00 

4'i  I  Oet.  19.03  105.00  109.50 

5''t>  1  Sept.  19.53  1  05.00  1 10  00 

(.'"o  I  Apr.  1947  101.00  105.00 

4),  1  Oet.  1951  96.00  101.00 

fi’i  15  May  1950  106.00  110  00 

4>i  15  Apr.  1961  104.00  108.00 

4'.j  15  .Sept.  1952  105. .50  109,50 

5! a  1  J(,l.v  1946  109.50  112  .50 

4',  1  June  19.50  108.25  111.25 

4"„  1  June  1971  107.00  112  00 

4'',',  I  Aug.  1957  108,00  111.50 

4ri'  1  Jan.  1970  117.00  121,00 

.I'",,  I  Oet.  1945  97.00  101.00 

4'j  1  Aug.  19.58  1  02.00  1  05. ,50 

y;,  15  Vug.  1953  76.00  82.00 

6";,  15  Meh.  19.52  92.00  97  00 

6"o  J  Aug.  1958  85.00  91.00 


I  July  19.52  94.00  99  OO 

1  Jan.  19.52  106.00  Do  00 

1  May  1952  101.00  10.5.00 

1  Meh.  19.54  1  00.00  10.5  00 

2  July  1954  10.5.00  110  00 

I  Meh.  1945  92.00  97.00 

I  July  1949  107.50  110,85 

I  June  1959  105,00  110.00 

4'a  15  Apr.  1971  102.00  106.00 

1  May  1967  93  00  97.00 

I  Aug.  1941  102.00  107  00 

I  Nov.  19.58  9  9.50  1  03  . 50 

15  Jan.  1970  103.00  108.00 


I  May  19.54  99.00  103  00 

111  Detr.  1975  70.00  74.00 

1  Apr.  1961  102  00  107,00 


17  00  19  00 

101  OO  11)2  00  1 


•?8  OO  Pr.'f . 

*4,00  Second  St  anti.  Ko.vallie.s  Pref. 
•12  00  .See  p.  Holding  Corp.  units.  .  .  . 

*L00  Standard  Fuel  (>'i^,  I’ref . 

80c  :  Bros.  6'’,  I’rcf . 

.1400  Sterling  Uubticr  6 1.^' „  I’rcf... 

*8.00  sti’rhng  Rubber  Com . 

Sutton- 1  lor.p|cy . 

J'  .  ’I'iiird  Can.  (icn.  fnv.  Trust.  . 

:  Tip  'J'up  'I’ailurs  Inc.  L  nits 


Record  of  the  Curb  .Markets 


'Tip  'Tup  'I'ailors  Inc. 

1  nits 

14.00 

(Ex.  1.50) . 

12  75 

I’oronU)  (  arpet  Corn 

.55  25 

'7OUV) 

'i'orotUo  ('arpet  Pref 

67  7.) 

'Traoers  Finance 

(G,  I’rgf. 

73.00 

75.50 

'I’raciers  k'inance  “.-V’ 

-B" 

13.75 

Inc.  Kis . 

'Traders  Finance  'W 

■■  i-  -b'‘ 

12  25 

8.00 

Com  . 

6.00 

Aluminium  Ltd .  HH  Iftl  Jn)  —  2’^  311  11 

Do.,  pref .  118  ,  ,  .  .  lie'.,  pjft 

Int.  .  Bathurst  *‘B”  .  !  >;;  2'i  -r  'V  2j 

Beath  Co.,  *’A’' .  4  ..  .  .  .  .  1  ^ 

Beauharnois .  fi*j  Pfg  I 

....  Belding-Corticelli .  80  .  .  .  .  ....  80  8 

Jnt  1^0.,  pref .  121  ...  12.")  pj 

"  B.  C.  Packers .  l-Dj  14*2  H  —  If)  ..  i* 

$2.ii0  Bright  Co..  T.  G... .  8*3  .  .  .  (jij  i 

....  1  )'j..  pref .  *<0  .•}♦!’  fti 

Hit.  Calgary  Power,  pref  .  .  IftOtj  lOl  Iftft  -•  28  ..  ]]  1ft 

$1 .00  ,  ('an.  A'  Dom.  Sugar.  22'i  22*4  22  ‘.i  1180  •> 

$1  60b  I  ('an.  Bud  Brew'eriea,. .  .  .  .  5 

....  (’anada  Malting .  38  38  37'i  —  13()  ’’  y. 

.\rr.  Can.  \  inegara  .  ....  8*.  ; 

$1.00  Can.  Staren .  g  ^  ! 

$F0ft  Do.,  pref .  108  108  lOi 

Jnt.  ('an.  lndu.slries ‘B  ■’  ..  172  172  171  140  ]'  *>0; 

80e  Do.,  pref .  188'2  170  1  1  JOO  j7, 

$6.60  ('an.  (i<*n.  Inve.stment  8  8  7"|'  D  120  '  j 

$.6.00  C'an.  Hit.  Invest.  Trust.  20*  .  .  . 

Do.,  pref  .  4-6*j  ..  ..  .40  ,*0  61 

$7  00b  Canadian  Light  .  .11  .  .  13  .  .  1, 

$2  6O0  (’anadian  Marconi.  ().6c  ..  ,  200  '  oi 

$2  60  ('an.  Nor.  F’owcr,  pref  86  .  .  **22  .  !  .*  !  0! 

•  •  .  Can.  P.  A-  P.  Invest  26c  2>c  loc  —  1  u*  j  ’  *  ‘ 

int.  Do.,  pref  .  2  20 

Can.  \  ickers . .  4  t  3*4  *4  .'.O 

Int.  Do.,  pref .  2’6’j  28  26  -  *3  126  2f 

(>0.*  ('an.  Wf'stinghouse .  38  40'‘.j  ••  2  i  140 

('atclli  Food  Prod .  6  .  .  7  OR 

•  -  I  )o..  pref  .  II  .  .  ,  12  I ! 

City  (jas  A*  Kle<3ric.  ..  2-6c  2*c  26c  p 

Cons.  Sand  Gr..  pref..  81  .  80  81*..  Si 

Arr.  Claude  Netjn .  .6e  ^  j( 

•  .  I  ('om.  .Alcohol  .  2 '2  2*^  2*1"  —  'i  .',20 

Arr.  Cum.  .Ab'oho!,  pref  ...  6*2  6-'’‘4  •  '1  H)0  f 

..  I  Cod.  Div.  Sec .  2c  2c  Ic  “  Ic  60  ,!  *  ’ 

60**  j  Du.,  pr(‘f .  " '.4  .  J  p 

.Arr.  ('onsol.  Paper  ('orp. .  .  .  3'^  3*2  —  '■  -‘’•111  - 

•  .  .  .  '  ('f*  1S0I.  F*r4*sfi  Ltd ....  1  .  .  .  .  ’i  ^7^ 

•  i  Corr.  Paper  Box.  pr<f.  .  70  ..  ..  ...  _  OP'  0!)  7( 

•  _  !  Crown  1  )om.  Oil .  .  .  .  2  »<•  . .  ,  ,  ...  u- 

.5()c  I  (-,.11],.  Knitting  .  1.70  ..  .  ( 

•10c|bi  !  Cub  .Aircralt  .  7.>c  ..  O’c  70c  J  ( 

$J  I  i)avid  A’  Frcre  "B".  ...  I  ..  ..  J  26  '*  I 

D<*baviland  .Aircraft ...  ,  7  ..  ..  ^  Jij**  p. 

J  Do.,  |>ref .  7.5  .  70  30  7.-, 

*  Di.sljcr  Steel .  1.00  0->  1  00  1  ‘ 

i  ]  pref .  8  cp  j  jo 

•  Dom.  Enginef‘ring  .  .  .  .  2  >  26  23  -2  2  'JH 

C**-  ;  Dom.  Oilcloth .  2?  27  2’* 

’  Dom.  Square.  .  .  .  .  |  .  .'()  10  .  1  7 

Donna'‘o»ui  Paper  ".A”  .  4H  5  4-1^  ..  i  02S  •*, 

!  !  Do., -H" .  4'-, .  .  .  4'.j  '.5  5 

’^0  I  Rast.  Kootenay,  pref.  .  .  7  fi  _ 

. Eastern  Dairif’s.  pref.  ..  0  !)  7*j  *2  17  ..  .  ]ft 

Fleet  Aircraft  .  ‘1  4  3  I72i)  ’’  u 

For.  Pow.  See .  l.’f  ...  2.6c  16 

-  I  Fraser  (’oy’s  .  12'|  M  ..  I  -i  jjfOO  n 

•'*^'’1  Do.,  vot.  trust  .  12'i  11  ..  -t  I'|  2l>y6  14 

•  i  Froiman’s  Ltd.  pref .  60  66  -r  .»  8  50 

•7 ‘Tin  i,o„pr.f  .  2t.i  ..  ..  .  2‘-.  ..  1 

I  Honey  I  >ew  new’  ...  .  17c  ..  ....  J7 

ilumlxrstone  S  hoe  10%  ..  _  _  IP  jl 

Hvdr(»-Klectric  Sec  80c  ..  ..  ....  .  j  2,6  80 

^  i  Hit.  Paints . 2  3)0  ..  ..  .  I  00  2  2  6 

I  Do.,  pref .  16  ..  ....  I.,0  I 

I  Intercity  Baking  .  .23  ..  ..  ....  23  33  26 

interstate  Royalty  *  ..  ....  Hi 

!,ungicv  Ltd.:  i’r<.f.  21  . o,  o' 

I.ako  St.  John  f’.  A-  P  I2'j  12'.  II  —1  81  1.-, 

i.ake  Sulphite  Pulp  ..  FOO  ....  H>  12 

'  Maritime 'Tel.  <A ’Tel  I8*’3  ....  .  Hi'j  18 

Do.,  prof  .  16' J  .  I,ji  J,J 

.Mclchcrs  .  I  00  I  DO  |  /j-,  op 

Do.,  pref .  6  6  .5',  I,  .,0  ,j 

Merf’ury  Mills .  3  ..  1.-, 

•  |)o.,  pref  .  *28 

***•  Montreal  Is.  P»)wer  .  30e  .  .  2  ‘C  2  I  ft* 

’  M*)nt.  Rf*f.  A’  St.  V .  'i'..  80c  .  ,  7.6c  fiO 

!  Do.,  pref .  II  H  FI  ••  -v  D  j  7.6  13 

'  •  •  !  MacLar<‘n  P.  A'  P  1  1  'j  16%  .  .  •  ,  33.)  ,  .  j;, 

•  •  '  MacKen^ie  .Air  Service.  1.00  .FI 

■  •  '  Nova  Scotia  Light .  87  88  :  I  16  X7 

•,  Do.,  pref  .  108'j  .  107*3  108 

Noorduyn  Air  .  3  .'I  2'^  *3  20  3 

•  j  Ont.  Silknit,  pref  ....  10  ..j  -, 

Paton  Mfg  .  30'i'  30  30 

ti  iift  Do.,  pref  116  1  I2  120 

Power  (’orp..  pref  ...  77  78  1  I  20  '».S 

Jj  '  1)0.,  2nd  pref  33  28  .p;  jo 

«!?.' Prov  incial  Transport  .**3  6  %  I  .  ,  7 

J  .'jV  (Quebec  Telephone  .  .  .  4  10  f 

J  ,  Reliance  (Jrain  .  2'|'  .  .  3  8  1 

Do.,  pref . 8.6  ..  ..  .  80  72 

<p>  ftoi  lH»bf*rt  Mitchell  It  .  .  . .  ...  100  I  | 

J.,  (wj  Robert  Simps<*n.  pref  132  ..  ..  .  132  MO  162 

S7  fift  Hogers-Majfvstic  Rauio  6-'|  .... 

«•>  ftft  .  ^****8*^*^'*  .  ^  •  -0  33*  .,  34 

^7  Sarnia  Bridgf' “.A" .  h'3  .  8  8  !♦ 

'  Do..  "B  "  7.5<.  I  00  .1  1  (It 

„  .So.  ('an.  Power,  pref.  lODi,  IOI'k  100  %  .M8  lOi 

Standard  (’lay .  2*3  2*3  2  %  26 

V>  Oft  ^*****fJ*  Radio  .  3*3  3^5  ;,j6  4 

!  Superteat  Petroleum  .  ..  21*3  F  *3  ^2  38 

5*1  ftft  Stop  Shop  16  20  1» 

'  I  Tha.vers,  pref  .  *26  .21  3.3 

I  )o.,  com .  *2  ,126  8 

«i'ftft  Thrift  Stores .  2  j  .OO  2*6  2 

S7  ftft  Do.,  pref  .  10  10  q' ,  1^  ,16  *10 

I  nited  Fuel  “A”  .  37  3!»*3  -f  2*3  80  -K 

DO..-B" . 3%  4  22) 

I  I'niUHl  See  ,  2  2  2  ,1 

I  nit.  .Amu.«ements  ".\  '  13  12  1" 

Inf  i  Ho*.  “B  ”  i;Hi  12  13 

In)  '  *  **R*-<J  Distillers  .  .  7.6**  !i6c  •}■  20:  100  1*6' 

jjJJ'  i  Walkcrville  Brewery  .  .  1.00  j20  1.0* 

$5.00  i  Int. — Inturim  dividend.  *J>utc8l  Bid.  (bj  Plus  Bonus.  (Arr.)  a/c  of  urreats. 


HH.OO  200.00 
101 .00  103  00  : 


,  I  Tilted  .Amusements  . 

$8.00  I  tiitf’d  ('orp.  . 

$8.(H»  I  piled  (  orp.  “B”  . 

■  (  piled  Farmers  (*o-tip.  I.td  .. 

■  ■  •  ;  i  nited  Grain  Growers  (’om 

*  •  ••  I  t'nitefl  Steel  “.A”  (Ft  Pref. 

(par  26 >  . 

t-i  ftft  N’iceroy  Mfg.  8^,  Pref . 

"*  Wentworth  Radio  8*3%  Pref. 

$7.00  ■  (par  100 1 . 

;  West.  (’an.  Hydro  F’arti*’.  Pref. 
Western  Grain  8'3''t  PriL 

to  Oft  '  . 

Oft  Tni'vL**,  l.«aii  lIl^.  S(oi  ks 

51  ■  r,x  British  .America  Ass«‘e . 

^  Vft  ,  Hrili.sh  Mv>rtgag('  &  Trust .  .  . 

$•*00  ^  Pr'^ckvilh-  'Prusl  . 

^**40  •  ('anada  IJfe  Assuran<*e  ..... 

j  /  :  Canadian  Fire  Insurance . 

S!”  Oft  1  (’oinrnercial  Fin.  ('om  . 

I  (’ommercial  Life  10'“^,  pd . 

*5”  ftft  (’onfederation  Life  30%'  pd  .  . . 

"  ^  ,  i  ('ontinental  Life  20'“/  pd . 

Dominion  Fire  Insurance.  .  .. 

■  ■  ;  Dom.  ('an.  (Jen.  Isnurance.. 

ti  ft/i  Empire  Life  26'*;  pd . 

V  Excelsior  Life  38^t  pd . 

nri  (Heat  West  Life . 

‘  !  Guranty  Trust  Co . 

'  ■  ■  (Juelph  tV  Ont.  Hiv,  (Par  $60.) 
Halifa.x  Insurance . 

*  ■  ■  ■  Huron  Aj  Erie  Fully  paid  .... 

'  Imperial  Life . 

/  Industrial  Mortgage  'I'ru.st. . 

*  Lambton  Loan  Invest . 

■  ■  ■  Landed  Banking  Loan . 

*Ar  London  «.V  West«*rii  Trusts.  .  .  . 

Manufacturers  Life . 

'1  ,  Midland  liOan  6c  Savings . 

Monarch  Li fp  20",  pd . 

■  ‘  •  Northern  Can.  Mortgage  units 

.  ,  Ontario  T,oan  &  Debenture  .  . 

*  Premier  Trust . . 

’  ■  ■  Sovereign  Life  26'“^  pd . 

‘  ■  Sterling  Trust  . 

'  *  •  Sun  Life  .Assurance . 

*  ■  ■  '  'rororito  General  Insurance.  .  . 

Trusts  A*  (Juarantoe  New  .  .  . 
$i  (10  '' ^^t^'r^****  Trusts  A  Savings  . 

’’  '  Western  .Assurance  (’om . 

'  Western  Life  pd . . 


.\rr.  Supplementary  Bonds 

1  20b  Supplied  by  IMaxton,  ('berry  &  Co.,  Toronto. 
...  MLeelhiiieoiis  Corporation, 

•  I  tility  A;  Iteulty  KoikIs  Bill  Ask 

.Aca<lia  Sugar  O'", ,  1964  .  100 

]’’’  !  Alexandra  .Apts.  3'’; ,  19.66 .  39  41 

'  *  ’  '  Algoma  Central  H.B.R.  .6*", 

***■  1969(F)  10  10 

Balfour  Blag.  8**, ,  19.63  (F).  .  .  48  ,''0 

B.  C.  Power4*,'',,  HlfiO  _  10|  ]02 

i  xB.  C.  Pulp  (>%  .  1960  96  17 

I  vui.  C.  Pulp  7%.  1950  .  117':^  IIP 

%  ;  oBrown  ('o.  :/ 1 ,  1959  (when  iss.)  77*3'  78 

Burns  A  Cb>.  o'*,',  19.68 .  72*4  H) 

]„j  1  Can.  Electric  4*i^,  .  1986.  ,  97  08 

|:i  OQ  :  Can.  Machinery  .6'*; ,  19.64  .  f7  101 

Can.  Machinery  8*“,  ,  1966  (x.s.)  !‘4i.^  oj; 

,  ('larendon  Apts.  T*", ,  1948  (Ft.  26  27 

lr»i  Col.  Steamships  8-*‘;  ,  19{14  ...  99*3  101 

1  )omiiiion  Coal  4  *  3'',' .  19r.2  102*3  103 

t‘>  ft.)  I  )om.  Sefittish  Inv.  4'',.  19.62.  96%  08 

I  Dom.  W«>ollens  8'%  10.63  !»7'«3  98 

\rr  [  .\Dryden  Paper  8^, ,  H‘19  101  J03 

*  I  Ellis  Park  Apts.  4*3'*,  ,  1946 


v-Payable  Canada  and  London:  x-F’ayablo  Canada  and  New  York; 
z-Payahle  Canada.  Nc‘w  York  and  London. 

CORPORATION  BONDS 

llllr"  Ui<l  Ask.  f  Brown  5.  1959 .  V  ,i 

og.  TpI  and  TpI.  b'j,  1955.  . .  79  75  fan.  Gcrapnt  JJ-j,  1951 .  IDlji 

1  TuIpplinnP  5,  1957 .  12:1',  .  .  .S’  !’•  1958 .  72 

I  IVlpiihonp  5.  1950 .  1231,  |  G.  Int.  Pappr  6,  1948 .  104" 

T.  lpphniip  I'i.  I'JHI  .  lOn'i,  107; 3  '  Gan.  Logo  6,  1953 .  !).5'' 

garv  I’l’WiT  5,  IntlO .  105' j"  107;3  i  Vigkers .  01 

,;arv  l’|•wgr  5,  I9t>4 .  I02>3  105  I  Gona.  I’appr  5'>;,  1961  exs .  77 

•..  I’nwiT  5,  1 9.53 .  101  101  Dom.  stepl  &  Goal  eji,  1955. .. .  104 

:;.  A;  Flog.  (i,'2.  1945  .  101  104  Dora.  Tar  &  Chem.  4)3,  19.52.  .  .  102' 

iiioau  I’ow.  3,4'i  ".V” .  100  102  |  Donnagona  I’appr  43ii,  1956 .  82 

i„.,  "H  ’ .  !(!)  101  !  Eaatprn  Dairios  6,  1949 .  82 

10.,  5.  1949. E\.  \vVd  ......  99'i  lOi;^  Famous  K’la.vpra  4, 1951 .  99' 

Hydro  KIpg.  1944 .  36'  39  i  Fedpral  Grain  6,  1969 .  102 

I’owpr  6,  1955 .  19|  ..  For.  P.  P.  S eg.  1969 .  19 

I’owor  6,  1957  .  ’Jo'a  ..  Kraspr  Go .  102 

Power  6'2.  1957 .  99*3  Gt.  L:ikes  Paper  5,  1955 .  94 

.-arpn  4.  1959 .  99'  102  Int.  City  Baks.  5V5,  1948 .  101 

•.  T.  <fc  T.  4.  1967 .  104'4  ..  i  Lako  St.  John  O.'s,  1961 .  91 

it.  Isl.  5t'3,  1957  .  109'  I  I, akp  St.  John  5,  1961 .  7| 

It.  Tram.  5,  1941  .  97  lOO  j  Mapip  la’af  3-5ig^,  1958. .  79 

d.  Tram.  5,  1955 .  69  72  |  MoColl  4 ,  1949 .  102 

It.  Tram.  41-3.  19.55 .  65  ..  ;  Mprspy  P.  .5.  1957 .  98 

It.  L.  1 1.  &  P.  3 ‘.I.  1956  ..  I03I4  105V3  Mersey  P.6,  1949 .  991 

It.  L.  II.  A;  1’.  3'i.  1963  .  .  101 '4  JOSla  '  M.  &  O.  Paper  5,  I960 .  96 

It.  I,.  11.  &  P.  3' 3,  1973  ..  101  103  f  lont.  D.  D.  6.  1948 .  82 

i.  &■  P.  1'  .;,  19.56 .  99tj;  ..  j  N.  S  .  &  G.  3',ii,  1968 .  83 

I  &  P.  5  1956  .  .  99‘<3  ..  i  Pnee  Bros.  5,  1957 .  98J 

,L.  A-  P.,4,  19,>7  .  101  I3  ..  Price  Bros.  4.  19.57 .  87 

iwa  Power  4,  1957  .  101  Reatigouphc  6,  1948  .  . .  101! 

iwa  V.P.  4,  1964 .  I05'i  Holland  Paper  4'.^,  1951 .  102 

iwa  V.P.  5,  1959 .  101  104  Smith  H.  4) 3,  1931 .  103' 

.  Power  4  1962 .  I02'3  lOlj'a  J  nited  Amusements  5.  19,56.  ...  100!; 

lenay  Power  4'-3,  1966  .  105  -  .  1.  nited  Grain  G.  4!-^,  1949 .  93); 

xinigan  4'ii,  1967 .  I07'.4  109'3  I  nited  Gram  G.  5,  1948  981; 

wit.igan  4.  1961 .  102>i  104>3  0  G.  h'A,  1949 .  100 

ed  Securities  5!,3,  19.'2 .  45  48  ^ estern  Gram  5,  1949 .  64!; 

nineg  El.  “-V”  1955  ....  8OJ3  83  ,  Real  Eslale  -- 

"  '"1-  4-5  .  ...  .  64'|  67  Alex.  Bldg.  6,  1947 .  IM 

’  ,  ,  .  .Aeadia  Apta.  4.  1958 .  57 

Dominion  Square  4,  1963  .  ,58 

ibi  5,  G.O.D.'s  .  .  7.3  76  I  Godfrey  Realty  4.  1952 .  .53 

ibi  5,  19.53 .  73  76  '  Montreal  .Apr.  1st  4,  1954 .  55 

rta  Pag.  G.  6,  1946 .  103'j  Queber  Apr.  5,  1960 . 79 

ma  Steel  5.  1948 .  10.3  106  :  Sherbrooke  St.  3',3,  1952 .  59 

id.  Henderson  6,  1948 .  70  74  |  St.  Gatn.  Stanley  3-3U-4.  1957. .  63 

>n  5!4,  1946 .  74 '.j  77  )  Wind.  11.  4!^,  1954 .  65 


-  ,Mur.  T.  <fc  T.  4.  1967 . 

6  00  8.00  Mont.  Isl.  o  t'i,  1957 . 

12-25  14  ‘25  Mont.  Tram.  5,  1941 . 

oT  75  22  50  Mont.'ITam.  5,  1955 . 

7'-.  "7  .50  M*>nt.  Tram.  4!-3,  1955.  .  .  . 

o  77,  >'■  '*•  ^  *'•  •■’‘ii’ 

m  •*-,  10  50  Mont.  I,.  H.  A:  P.  313,  1963 

Mont.  I,.  H.  &  P.  3' 3,  1973 

OO  50  23.25  Nlld.A,-  P.  I'j,  19.56 . 

03  -x-,  *’.5  (ill  Nrid.  tt  P.  5,  1956 . 

"  N.S.L.  A-  P.,4,  19,>7  . 

o  0-,  3.25  Ottawa  Power  4,  1957  ... 

10  -r-i  11  .50  Ottawa  V.P.  4,  1964 . 

■  Ottawa  V.P.  5.  1959 . 

51  '  6.25  t)ug.  Power  4,  1962.  ....... 

^  Saguenay  Power  4'V.  1966  . 

.50  25  .53.75  ••  .awinigan  4! 3,  1967 . 

1‘’8  2.5  133.-50  Shawinigan  4.  1961 . 

QO  1  nited  Securities  Sti,  19.'2. 

300  00  380  00  Winnipeg  El.  “A”  1955.  . 

77  00  80.00;  Do.,  "B  ’ 4-5 . 

4.25  4.75  iiiduslilal 

i-n  oil  .0^00  . 

on  ril  00  Alberta  Pag.  G.  6,  1946 . 

I'/i  no  120  00  Algoma  Steel  •>.  1948 . 

o-  K  on  Brand.  Henderson  6,  1948  . 

■?'!  74  50  ‘  Brown  5!,3,  1946 . 


Staveley  .Apts  . .  . 

Sterling  Goa!  6^,,  1945. 


,5.3  ,50  55.00'  stop  Ai  Shop  3", ,  1947 . 

277.00  288.00,  'prinily  Bldg.  4' i,  1952  jw.3.1 . . 

26.50  29  00  I  'i'win  City  .A.  5)3'';  ,19.52 . 

;jl  .50  34.50  I  t  nion  Gas  4!3''i,  1950  . 

48  00  52. -50  I’nited  Gorp.  o'":,  19.53 . 

.'M  50  36.50  Vnited  Towns  Elec.  , 5*^1 ,  1948 

216  0(1  222  00  I  Wellington  Bldg.  6J3'"^  Serials. 

11  25  15.50;  We.st.  Gan.  Hyaro  6"; .  19.x0  .  . 

3.'i  25  36  00  ;  Windsor  Arms  (Iti'^i,  1947. 

ti  .OO  7.00  ;  Windsor  Court  .Apts.  O'", ,  1942 


10;:!  .50  113.00 

41.00  41.00 


285  3)0  295.00 


VVitidsor  Esse.x  Ai  I,.  Uly.  6' , , 

19,59  (E) .  .  ■■■  2> 

Winnipeg  Eleg.  Contingent  C  ert  12! 3 
5  ork  .Adelaide  Klty.  75,,  1945.  9.'.3 

Miinigipal  Bonds 
City  of  Windsor  1  I  s'", ,  1^975 ...  -W 
City  of  Windsor  2'’, ,  197.5^^ .  .  .  56 

Giiy  of  Windsor  O'  l  5,,  197.5. . .  71  H 

City  of  Windsor  4", ' ,  1975 .  93 '4 

North  Vaneouver  (Gityl  (F).  . .  3.5!3 

North  \'^ancouvf*r  (I.)ist.) . 

Town  of  Riverside*  (now  bonds)  2 » 

'I'ownahip  of  East  ^  ork.^ . 

Townsnip  of  Sandwich  E .  22 

Township  of  Scarborough .  l»6>a 

Township  of  York .  M*;?) 


70  *  Mar-Jon . 

101  McDougali  Segur. 

()0  Mercury .  .  . 

J*  Mill  City . 

73^2  Model . 

104*4  Nat.  Pete . 

OoH  Okalta . 

Paealta . . 

;  Pnillips  P . 

103!^  Itichtield . . 

5)6%  Royal  Can . 

!  Koyalite . 

30%  I  Share  R  . 

;  Southwest  . 

30  j  Spooner . 

15)  a  I  Sunset . 

J  I  I  Three  Pt . 

I  Turner  V . 

j  Twin  Val  . 

Lnit  Oils . 

I  Vulcan . 

o-"!  ?  I  Wellington . 

I  York  Oils . 

40  '  - 


Investment  Trusts 

Compiled  by  A.  M.  Kidder  &  C, 
Hid 


x-Payable  G.S.  Funds  and  Can.  Funds.  o-Pa.v-  ,  xBoston  Fund,  Ine . 

‘  abie  I  .S.  Funds  only.  F-Tradeu  without  aecrued  ■  . 

‘J  interest  c-Gonvertibb*  Into  stock.  a-Issue  carries 

w.-Wirh  »t,.ek  attached.  Can.  American  I’rust . 


x.s.-Williout  stock.  i-Sterling  issue. 

Calgary  Oils 


7p,'.  *  Federal  Fcjundries  5%' ,  10.', 0 

'  iw.s.)  .  !)3 

(Jalt  Brass  lO.jO  rw.s.i.  ..  OF'V 
UP  .  ( ieneral  Br<)(  k  Hotel  3''; ,  lO’  l .  33I4 

I  (Jeneral  Steel  Wares  1  *'3'',  . I0r2  101 
I  ( i  t.  Lakes  Pow«*r  1 '  I  ' , ,  10.*,().  .  H)2 
'  (it.  Lakes  Ihiwer  .  I:).*i7  07’, i 

(Jt.  West  Sanolery  fi' , ,  H.'4K  .  ,  103 
otJurney  Foundry  .‘**3'',,  1040.  80 

Gypsum,  Lime  (S'  A.  r)*"3'',  ,H»48  102*  j 
1  lam.  By-Profi.  Coke  ,  lO.'i.').  I02'i 
$(>  00  Ham.  By-Prod.  Coke  ()'■, ,  lO.Xtt.  lOO'y 
0ft  '  Hamilton  Cot  ton  4  '  I lO.'iO  .  1ft! 
j  cHniustrlal  .A(’eef»t.  ‘Ct ,  I0.'2.  7>*^  j 

■  xHivest.  B(*n(i  A’  Shan*  .  1047  41 

i, ,.'  '  King  EdwartI  Hot«‘17',,  1041  fl'., 

$7  ftd  Kingston  hJlevator  G' < ,  lO.'.O,.  IfMj 

$(> Oo  i,ogare  0  ,  ,  lOGI  .  88*3 

<3  00  1  .oro  Nelson  F H -17  40  % 

**  4ft  .  Lower  S  t.  l-awrenee  I’wr.  ■>' ,  . 

lO.'*.')  .  100';; 

A,..  '  Ma*)i)oOH  gar  ,  HoiO.  .  .  loi 

Ma'itime  Eleeti  ic  4  *  3'*,  ,  lOuG..  OOI3 

j, ,.  Ma>s(>y-1  larris  4  '  C,  .  lb*  1.  .  .  O'.  | 

Mi-Cormick’s  Ltd.  i\,  10.‘2  hO*  j 
M  •Cormi"k's  Lto'.  1*3',,  H).'2  104 

Oft  \iercury  Mills  5'*.  .  I.*..!*  *  7 

xM.  A  ().  Pauer  ,  HdJO  !»(; 

Moirs  l,Ui.  (C,  .  10  >3  ..  8'>*, 

D:  (hi  MoiJxlie,  J.  R..  .  F  IS  .  ‘.7*;, 

^  I>ank(‘rs  iFj3D  Ltd.  tl‘j.  '■*,< 

a».  Lig'nt  tV  Fowe-G'',,  E  li)..  102 

$1  00  J  D.itario ‘Built  ii.g  3', ,  1043.  ...  43 

ui’orlo  Rico  (Jas  A  Coked',, 

1 0.2  . :*3L, 

!  IVofessio.  al  DHieos  7  ,,  .  .'  l 

Pro\  incia!  T'aner  a'*,  ,  1047...  10'.', 

Re* iunce  Grain  1  .  10  2  .  .  Mi'i 

$1  00  i  Ui'dimi'ml  Bay  Bldg.  (>*•..',  l!‘17  0.'  *.j 
I’Rio  Ti  amwavs  ,  10. t8  81 

i  Rui:  ly,  l.  t;*./, .  h  is  loi 

St.  >tu'irice  Poix-er  !*{•'“,,  1!'70  103 

'  Sao  Pa.ilo 'r"anj.  '»'<  I’erp.  .  .  (iO 

Shawit.igan  3  ,  FMG  ..  101*4 

Silverwoods  »C,  ,  1066  .  03''*4 

**’’  Simpson’s  Ltd.  4 1951  ...  .  102,Vij 
Standard  Lime  C'vi  HJ44 .  l/7f’4 


iio>..  I 
78!  i  i 

98 G  '  'Admiral  .  ^ . 

ID)  "  I  .Alberta  Paeilig  (, . 

:  Amalgamated . 

27  **  i  .tnaeonda  . 

IDi  I  '  Atiglo  Canadian  . 

1031^!  i  B'it'fl'  Dominion  . 

-  ;  Brown . 

owi  •  I  Galmont.  .  .  . 

103  j  ‘i"'-  . 

i  Command . 

VC..  Commoil  •  , 

'  *  '  •  i  (’ommonwealth  i*elroU*um 

Oil  !  Dalhousie . 

*  3  • J  iavies  P  . 

Easlcrest  . 

103  *  i  Foothills  . . 

Kill  freaseC . 

1001.,  '  Il'Kh  Sareee . 

100  !  Home  Oil  . 

^0  ;  U  thbrulge  Pete . 

ift*!  I  Madison,  . 


I  Can.  International  Trust .  4.00 

Can.  Investment  Fund .  3.1.) 

Commonw’ealth  Int.  Corp . 

j  .xCorporate  Trust  S  hares .  2.04 

I  '  .X  Do.,  Accum .  1,01 

,  X  Do.,  Accum.  Mod  .  2  25 

1  .xtrumulative  Trust  Shares  .  3.92 

j  xDiversified  Trust  Shares  “C”.  .  3  00 

|x  Do.,  “D” .  4.a0 

xDividend  Shares  .  1.00 

;  xMass.  Investors  Trust  .  . 16.87 

'  X  Do.,  2nd  Fund  Inc .  7.03 

I  xNation  Wide  Securities .  2.98 

I  X  Do.,  Voting  .  98 

!  xNorth  Amer.  Trust  Shares  1953  1 .84 

i  X  Do..  19.5.5  .  2  21 

X  Do.,  1056 .  2  H; 

'  X  Do..  19.’)8 .  1.71 

I  I  nited  Bond  <Sir  Share .  6.50 

;  xV.S.  Elec.  Light  &  Pwr.  “A”.  .12.87 
lx  Do.,  “B” .  1,26 


Market.  Averages  and  Volume 


JH'^a  MONIRF.AL  STOCK  EXCHANGE- 


Inclusl  rials 

Utilities  Combined 

Paper. s 

^  Nuxember  26  . . 

.  61.0 

43.6 

53.2 

80,4) 

AA'ggk  ano  . 

.  61.2 

44.2 

35.3 

78.17 

Ag.ir  ii..4o  . 

.  68,0 

53.3 

63.8 

84.32 

MON  1 KEAE  BONUS  — 

1  st  Utilities 

2iid  Utilities 

I  st.  Ind. 

Paper-s 

1  \(.)\'cmbcr  26  •  . 

.  101.30 

60.43 

101.70 

71.80 

AA'ggk  ..go  . 

.  101.30 

39.75 

101.52 

71.1.) 

Il.gli,  I'I4I  . 

.  108.00 

67.30 

101.50 

72.80 

,  /-  Low.  194  1  . 

.  100.73 

34.90 

99.27 

54.40 

1  lOKONTO  STOCK  LXCll.XNGI.  - 

I  November  26  . 

i  \\eck  ..go  . 

I  'i  ear  «.go  . 

I  M.W  'lOHK  SIOCK  LXLM.ANGL 

November  26  . 

Month  a-o  . 

!  'I'ci.r  ,i;^o  . 

'  I  S:i.\H!.  \  OLU.ML 
I  Munltcai  Stud;  Lxcliangc.. 

I  loionlo  Slock  Exchange... 

I  New  York  Slock  Exchange. 


Industrials  Goi<Hs  Ease  Metals  West.  Oil* 


Industrials  Kailroadb  Utilities  Combined 

.  57.0  15.0  2^.5  30.7 

.  58.3  16.5  30.7  40.8 

.  62.4  16.3  34.5  43.7 

Week  to  Previous  —  TOT.AL  I  O  DA  TE — 
November  26  wcekz  194!  1940 

104.300  97.500  4.570,000  13.012.000 

870.000  853.000  . 

2,730,000  2,650.000  13  1,400.000  l85,3p0.6bo 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

MINF  ^TRIlfF  Cheslerville  Decides  Not  1  Unlisted  Mines 

Irlllllj  JIlllIiL  Continue  Shaft  at  Present'  (By  or.per  oobie  «.  co..  Toron 

^ITflATIAN  ^Tlf  F  roromo  Bureau  the  Financial  Time*  '  Arnrour  . .  ^02 

Jl  lUAl  lull  Jl ILL  Toronto.  -  Chesterville  Larder  |  ai  o?  Na^Maiar  Jf 

Ltilkc  CfOtd  ^linin^  LrOXll))&.liy  bcis  '  Amal.  Kirk  -OG  OS  Nfw  Rihsgo  .00| 

UNtHANtiED  a®"**®, 

V4l  down  from  its  nreasent  bottom  level  t  Armwrirr  n?  mj  VorthUnd  ta 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  28, 1941 


JRITIES  I  WOOD  CADILLAC  lARNTFlELD  GETS  , 
nlisted  M^es  I  HAS  NET  loss'  NEW  FINANCES 


Unlisted  Mines 

(By  Draper  Dobie  h  Co.,  Toronto) 


Mines  Suggested  by  feet.  Work  In  th 

Toronto  Group  Financial  Times  1 

ing  satisfactorily. 
The  drilling  pro 

SITUATION  STRAINED  ing  carried  out  fi 

_ _  dison  workings  a( 

.  D  T-i.  sists  of  holes  h 

Toronto  Bureau  The  Financial  Timaa  ,  -n 

Chesterville  groun 
Toronto.  —  The  National  Labor  Addison  boundary, 


the  present  situation  at  Kirkland  erratics. 

Ijake  last  week.  The  council  sug-  At  the  rc^lar  monthly  directors 
gested  that  profits  be  turned  over  meeting  to  be  held  late  this  week^, 
to  a.ssist  the  war  effort.  ''ecem  results  will  be  reviewed  and 

future  plans  discussed. 

At  the  mines  themselves,  the  sit-  _1 _ _ 

nation  has  been  becoming  more  and  niiMi  ki  t 

more  strained,  with  accusations  and  lAltia  Mill  NoW  IrCfttUlg 

countcr-accu.sations  of  th^ts  and  Qrc  Averaging  $20  a  Ton 

intimidation  being  bandied  about,  _ ® ®  ^ 

but.  little  in  the  way  of  concrete  ca  #  i 

proofs  being  put  forward  by  one  r  f f  m  „  •  ^ 

side  or  another.  In  Kirkland  Lake 
the  attitude  is  that  this  will  be  a  1“*; 


Ore  Averaging  $20  a  Ton 

Oi>cratlng  at  fiO  tons  per  day, 


tongldrawn  out  affair,  while  in  To- 


ducing  at  the  rate  of  about  $12  a  I 
day  from  ore  grading  $20  a  ton.  1 
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Deficit  of  $43,041  Compares  >  First  Mortgage  of  $75,000  Ar* 


MINING  MARKET  RECORD 


Transaction*  on  TORONTO  STOCK  EXCIl.VNGE 


With  Profits  of  $ld,258  in 
Previous  Year 


ranged  to  Speed  Devel* 
opment  Work 


Wood-Cadlllac  Mines  Limited  re-  Toronto  Bure.u  Th«  Fin.nel.l  Time.  Huronloi  * 

ports  a  net  loss  for  the  fiscal  jear  Toronto. — Finances  needed  to  ex-  Amtfi.id . 

ended  .June  30th.  1941,  of  $43,011,  pand  development  at  No.  2  shaft,  Ashley  ...... 

after  all  charges,  compared  with  a  make  additions  to  the  mining  plant  Benk/ieid  *  I  • 
net  profit  of  $19,258.62  in  the  pro-  “ad  provide  working  capital  have  Bo.e  Meuie.'  !  . 

ceding  period.  Total  buillon  rccov-  been  secured  by  Arntfield  Oold  Bear  ExploraUoa  . 

cries  were  $429,993  compared  with  Mines  from  a  group  of  Pittsburg  •  •  •  • 
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plant,  buildings  and  equipment  dur-  interest  at  6  per  cent.  This  amount  I  Buffalo  Canadian’  I 
ing  the  year  amounted  to  $35,540,  la  repayable,  commencing  April  1,  Bunker  Hiii  .  .  . 
while  a  proportion  of  pre-produc-  1942,  at  the  rate  of  50  cents  per  ton  central  Pat ritiT’’  ' 
tion  expenses  of  $56,285  was  also  treated  which  wUl  be  placed  In  a  Central  Porcupine  • 
written  off,  leaving  an  operating  sinking  fund.  The  issue  will  carry  cheete^iiie  .... 
loss,  before  administration  expen-  a  bonus  of  $160,000  shares  of  stock.  CMh^ol^  'w  li  '  ' 
ses.  of  $18,927  against  an  operating  Main  items  In  the  program  as  laid  coniagaa  .  .  T*! 
profit  in  the  1940  fiscal  period  of  out  by  officials  include  erection  of  Coniaurum  .  .’  .’ 
$52,299.  a  now  headframe  at  No.  2  shaft  and  Cone.  Smelters  .  . 


.onto  Premier  Mitchell  F.  Hepburn  ‘  NFW  flRF  FIND 

has  taken  a  hand  and  has  des-  OctobcT  19.  is  stil  in  the  early  11L  If  UAL  11111/ 
patched  a  small  army  of  provincial  «  absorp  ,on  tics  up  a  Ifll/VPAII  Mflir 

i7"To, ‘uV"'  ZINCTON  MINE 

....  .  perhaps  another  week  or  ten  da.vb 

Humors  have  been  flying  around  i.  cr-ide  Ik  main- 

all  week,  but  most  of  them  have  monthly  output  of  $35,000  Sheep  Creek  Subsidiary  Gels 

been  hard  to  track  down,  so  ™'mh  thereabouts  should  bo  recorded.  Fair  Showing  in 

HO  that  the  Northern  News,  Mrk-  ^,5^00  is  tied  up  in  the  clr-  n  -n  u  1 

land  T>akc.  last  week,  dealing  with  operations. 

a  story  of  alleged  violence,  The  company  has  made  plans  to  - 

"at  least  it  appears  certain  tnat  g^gp-up  the  mill  rate  to  120  tons  New  ore  of  a  promising  nature 
somebody  punched  somebody  on  the  ^j^jiy  i>eccmber  by  the  ad-jbas  been  cut  in  diamond  drilling  at 

dition  of  new  equipment  and  a  fur-  Zinctou  Mines  Limited  at  tho  Lucky 


Springers.  19  ’21  Administration  expenses  totalled  the  switching  of  tho  hoists  at  No. 2  Duquenne  !  1  I  \ 

siaHaiona.  os'i  .^!i!  $10,296  against  $10,8.34,  while  inter-  “ud  No.  3  shafts.  The  mill  is  cur-  East  Maiar’iic  !  ! 

Sutton"''!  1  w  on  loans,  etc.,  accounted  for  rently  handling  upwards  of  150  . . 

Thomp.  c.  .01  02  a  further  $13,619  compared  with  tons  daily  of  f 6  or  better  grade  ore  ' 

T!ln“«Biida.  OO'.  ol'i  ?7,449  last  jcar.  ..  and  the  rate  will  gradually  be  FemUnd 

virita . o/  Total  assets  showed  a  drop  to  stopped  up  to  250  tons.  Officials  arc  Francoeur  .... 

JJ’l'J''".’’  -  r*  n'  ?892,481  against  $870,381  a  year  confident  that  grade  of  $7  to  $8  a  •  *  *  • 

Westwood.  01  !o2  ago,  while  deficit  carried  forward  ton  will  bo  availablo  from  No.  2  coH'o'L.ake’ 

W"*’'’ . .oi'i  amounted  to  $21,481  against  a  sur-  shaft  area.  Coidaic 

*“““ .  plus  of  $19,259  last  year.  Balance  Present  development  work  is  con-  i.ugie  .  .  .  . 

- (Jug  on  purchase  of  tho  mill,  plus  centrated  in  this  section  where,  as  cunn",  '  *  * 

subsequent  advances  from  Mill  previously  reported,  a  definite  im-  Haicrow  Swo'yie 
M I  rail  Builders  Limited  totalled  $193,255.  provement  in  tho  oro  situation  is  •. . 
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Officials  of  the  company  state  that  I  occurring  at  depth,  including  great-  •  •  •  •  ^’5*0 


Tfll/vrAM  requirements  with  regard  to  in-  or  lengths  and  hotter  grade.  Drift-  Uioiiinger  .  .  . 

/IRII  I  IIN  Mlnil*  Utalmcnt  payments  to  Mill  Builders  ing  on  tho  925  foot  level  has  been  Noway  .... 

lilllfli  havo  been  fulfilled.  Cash  on  hand  advanced  for  over  130  feet  and  for  •  • 

-  totalled  $2,801  against  $2,418,  and  this  distance  shows  excellent  ore  |"’*’NVkri 

/- _ I-  supplies  were  placed  at  $19,615  over  drift  width  of  seven  feet.  Jack  Waite’.  ’ 

oneep  UreeK  ^SUOSiaiary  1«VJn  flm.m  ..r  ..  Jason  Mtnea  . 


S.OOO  .0)U. 

100  3.50 

3.080  .68 

500  .03 

2,000  11.00 
1.895  .19 

1.912  27.50 


Fair  Showing  in 
DriU  Hole 

New  ore  of  a  promising  nature 


compared  with  the  1940  figure  of  Drilling  has  indicated  a  Inegth  •  • 

118.967.  No.  3  zone  on  this  horizon  of  145  Lake  ."  .’  .’ 

■  ■■  -  •  feet,  with  both  ends  open.  On  the  1  Kirkland  Hudson 

Cariboo  Placer  PrODertv  bottom  1,075  foot  horizon  the  cross-  Lake  . 

Ootioned  to  U  S  Interests  Lam'aque” coid'.’. 

Wpiioneo  lO  U.Os  inieresis  reach  the  No.  3  orebody.  Lupa  Cadillac  .  . 

.  „  \ - r - ",  ,  ,,  This  should  bo  cut  about  the  first  Lebei  Oro  .  .  . 

An  option  has  been  taken  on  the  jg  December.  Four  drill  holes  • 


total  normal  working  force  of  about 
1.000  some  927  men  are  on  the  job 
at  the  v'arious  mines.  Below  we  give 
a  table  .showing  the  men  at  work, 
and  the  present  capacity  of  the 
mines,  together  with  their  regular 
rates. 

Men  Daily  Normal 


Morris  Kirkland  May  Sell 
Assets  to  Cover  All  Debts 

Toronto  Bureau  The  Financial  TImei 


will  be  driven  to  its  location  todc-  leave  30 ';o  to  Consolidated  Gold 
I  termino  extent  and  content  of  the  Alluvials.  I 

deposits.  Some  $1,500,000  has  been  spent 

Henry  E.  Doelle,  managing  di-  on  executive  tests  of  a  three-mile 
rector  of  Sheep  Crook  Gold  Mines,  section  of  tho  21  miles  of  leases  j 
of  which  Zincton  is  a  wholly-owned  held  by  the  company  along  Light- 


I.  ■  ■  -  . -  Mclnlyro  .  . 

New  Royalties  Department  |  McKrnrie  R. 
Opened  by  Toronto  House  1  M^T^iK^corp 

-  -  . -  I  Monela  .  •  • 

Tho  increased  Interest  In  oil  roy- 1  •  • 


Toronto.  —  Morris  Kirkland  Gold  i  subsidiary,  advises  alb<j  that  some  ning  Creek  lu  the  Cariboo  dlslrirt, !  allies  In  Eastern  Canada  Is  reflected  j 
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Reports  on  the 

effectiveness 

of 

w  ici  Mines  (in  bankruptcy)  has  uegolia-  drilling  has  been  carried  out  to  in- .  B.C.  Of  this  total,  $1,000,000  was  j  In  the  opening  of  a  ne\5-  department  Normeial  ’.  .  ’.  ’.  16.666 

orwng  I  tions  under  way  for  a  ^private  sale  | 'cstigato  further  ore  show  ings  on  |  In  the  form  of  unsecured  advances  by  Macdonald  and  Bunting,  Toronto  North  C  an .  1.500 

600  1.200  of  Us  a.ssels.  The  Financial  Times  I  the  bottom  level,  where  a  good  j  from  W.  J.  Yapp  of  London,  Eng-  Stock  Exchange  member  house.  The  .  lo.no 

Tnn  *^7Tin  .  ..  .  .  ..  _i__J _ l _ l.. _ _ l  1__J  J.-.a  _  _  .  .  J.. _ _ _ _  ...Ill  5rv  ‘ 


learns.  tl  is  po.sstible  that  finan-  sized  orebody  sterns  indicated.  Drill,  land,  just  before  the  war  started.  I  new  department  will  specialize  in  Ont.rio  Nicker  !  40.000 

400  ces  will  be  provided  for  retiring  of  I  sampling  points  to  average  orcval-land  this  amount  must  be  cleared  off !  the  sale  of  producing  oil  royalties,  Pamour .  1.200 

400  outstanding  debts  to  permit  a  new  j  ues  in  this  deep-seated  occur- j  before  any  of  the  company’s  portion  |  a  form  of  investment  which  has 

’??  company  to  proceed.  rence.  of  earnings  will  bo  of  benefit  to  been  as.suming  greater  popularity  in  ^  *  a.'ioo 

Scaled  tenders  were  asked  by  the  Grade  of  ore  going  to  the  mill  is  1  shareholders.  recent  months.  Douglas  Crone,  di-  perron  ......  3.200 
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recent  months.  Douglas  Crone,  di- 1  Pa^ron 


effectiveness  of  Eastern  Trust  Company  for  the  sale  averaging  close  to  the  estimate  on  Immedlato  plana  for  operation  1  rector  of  Tho  Oil  Royalty  Dealers ,  Picki*  Crow  . 


the  Strike  a.s  far  as  production  tic-  of  the  Morris  Kirkland  assets.  How-  which  tho  operation  was  based  —  are  not  yet  known.  Some  form  of  i  Association  of  Ontario,  w'lll  be  Pcj^eii  Rouyn  I  I 

up  i.s  concerned  continue  to  be  at  ever,  none  of  the  tenders  were  ac-  approximately  13.5%  zinc.  Last  dredging  may  be  considered,  but  i  “I’*'*’  of  the  department,  with  p.rsmicr  ,  .  .  .  . 

variance  but  it  would  seem  that  ceptable  to  the  trustees.  The  com-  month  tho  average  was  12.7%  zinc,  due  to  tlie  depth  of  the  gravel  the  !  charge  of  sales.  Mr.  preaion . 

about  65%  of  the  available  capa-  pany  has  creditrors’  claims  of  just  but  previously  it  had  been  around  property  is  not  considered  suitable  1  statistician  and  man-  Beno^Cold.’ I 

city  i.H  unused.  Although  there  had  over  $60,000,  including  trade,  equip-  14.5%,  so  that  the  13.5%  of  the  for  this  method  of  operation.  To  | jnvestmem  departm^^l  Riverside  silk  !  I 
lieen  apparently  a  slow  return  to  ment  and  wages. 


the  pits  by  isolated  numbers  of  Shares  of  Morris  iKrkland  were  line.  In  October  5,000  tons  of  ore  out  by  sliaft  and  tunnel. 

rneu  in  the  past  week,  the  agree-  recetnly  suspended  from  trading  on  w’cnt  to  the  mill.  This  was  lower  - - - - 

ment  made  betw'cen  the  union  and  the  Toronto  Stock  Exchange  be-  than  what  is  aimed  at  as  the  normal  GETiLIES  LAEE-PORCUriNK 
the  police  which  permits  picketing  cause  of  entering  bankruptcy.  The  operatiog  level.  1  ..  .  |^  . 

on  back  gates  will  likely  put  an  company  has  over  3,000  stockhold-  — ' 

end  to  this  movement  at  least  tern-  ers.  m  A  -a  r.  -Il-  n  Consolidated  Go  d 

poraiiiy.  _  New  Augarita  Drilling  E^kc^Porr 

I>w  important  breaks  have  oc-  Merger  of  Larder  Lake  Indicates  Porphyry  Body  company’s  monthly  rcpoi 

curred  to  date  and  there  arc  no  In-  1.  Ann..Av.a/1  _  _ _ 

(llcations  that  a  settiement  might  be  Properties  IS  Approved  T,  .  T-  . 

nearer  than  it  was  a  week  ago.  t-  ,  ..  •  ,  .1  .  crosscut  fro™  Preston  East 

_ _  Toronto.  —At  special  meetings  of  Dome  into  the  New  Augarita  pro-  3 

Fernland  Gold  Mines  Limited  and  perty  has  now  been  pushed  50  ft.  I 

VMID  VAItflTFF  Chemims  Gold  Mines  Limited,  held  into  Augarita  ground  and  a  drilling  ®  III& 

1  iTllIl  IllllAljC  Toronto  recently,  shareholders  of  station  has  been  set  up  about  47  ft.  _ 

both  companies  approved  the  sale  inside  the  property.  Alka»r»a  Oil  I 

11  AC  AIFT  I  OCC  of  their  companies'  properties  and  Two  flat  holes  have  been  drilled!  -^lOeria  L,«l  OC  \ 

llA^  llLi  1  L  vOO  to  Amalgamated  liarder  to  date  and  an  encouraging  show- ;  Destroyed  ^ 

_ _  Mines  Limited,  formed  to  consoli-  ing  was  made  by  the  second  hole.  |  L-  N  »li 

•  c  A  C'  A  ^  group  of  adjoining  proper-  This  hole,  in  a  southeasterly  dlrec-  A.^reek  IVorttI 

Decline  in  Extent  and  (*rade  in  the  Larder  Lake  area,  North-  tlon  cut  a  formation  of  porphyry  ,  Campaign  Goe: 

of  Ore  Feature  Ontario.  which  is  believed  to  be  the  top  of  a  _  _ 

,  _  Fernland  Gold  Minos,  under  the  fair  sized  intrusive  body,  wliich  ap-  t-i,  1  n- 

or  Keport  arrangement,  will  receive  230,105  pears  to  have  ore  making  possiblli-  drilling  situation 

_ _  shares  of  Amalgamated  I>arder,  to  ties.  months  and  where  two-th 

Toronto  Bureau  The  Financial  Times  be  distributed  on  a  basis  of  onc  ncw  Crosscutting  is  scheduled  to  be 

Tr.r,  nrn  Vmii- v,.niror,  piri  sha*"®  fov  cach  10  old  held.  Chc-  icsumed  shortly  to  open  up  the  ,,  '  j  «*mcc.ssl 

.Mines  Limited  reports  operating  ^“the  foTJ^mnanv"' n  I  ri^s*  are  "being  Cofed 

nt  rafif  raf  400  A14  frav  vAor  onHckH  companv  ou  a  shafc  c\- :  inft  continues  lu  search  for  ore  ^  ^  ^ 

proiiL  oi  lor  tne  year  enaea  v  »  /  e  i  ,  j*  p  r  rrn<«  i 

A II unlit  31  1941  before  nrovid in e  for  bas's  of  one  for  five,  re-  deposits.  t  ro.,b  inieiests,  i 

Augunt  31.  1941,  Dctore  proviamg  lor  cic  4or  Amnitrn-  _ _  operating  unit  in  the  nor 


original  estimate  appears  well  In  date,  development  has  been  carried,  ^  ®*'*'  ofti®®  ®f  the  com-  R^^-he  l.  L .  i.ooo 


I’ew  important  breaks  have  oc¬ 
curred  to  date  and  there  arc  no  In- 
illcations  that  a  settiement  might  be 
nearer  than  it  was  a  week  ago. 


YMIR  YANKEE 
HAS  NET  LOSS 


of  Ore  Feature 
of  Report 


out  by  Bliaft  and  tunnel.  is^ recognized  as  one  of  St.  Anthony  .  . 

_ _ _ _  the  leading  dealers  in  Canadian  San  Antonio  .  . 

rnin.’<i  I  \KV  pnilf  iiPivv’  securities  in  tho  U.S.  Ih«p‘’cr«k‘’[". 

LAKr.-l  UK(  LI  lAr,  Arrangements  havo  been  con-  sheriitt  c.  .  . 

No  work  was  performed  by  Hoi-  eluded  under  wliich  Macdonald  and  siacoe  Gold  .  . 

linger  Comsolldated  Oold  Mines  in  Bunting  will  participate  in  original  |!^ve"L^ke'*'^*'^ 

October  on  the  property  of  Gillies  offerings  of  Major  Royalties  and  steep  Rock  1  1 

Lakc-Porcupinc  Mines,  Limited,  the  other  issues  of  Clifton  C.  Cross  &  Straw  Lake  .  . 

company’s  monthly  report  shows.  Associated  Companies. 


The  Western  Oils 

Alberta  Oil  &  Gas  Act  Upheld  —  Abasand  Plant 
Destroyed  —  Anglo-Cummings  No.  1  —  Willow 
Creek  —  Northend  Developments  Flourish  as  Large 
Campaign  Goes  Underway 


I  Brett  T reth. 

The  drilling  situation  in  Turner  Valley  has  changed  a  lot  within  recent  Oreille 

months,  and  where  two-thirds  of  the  equipment  has  been  idle  a  little  while 


I  Sturgeon  River  •  •  1.000 

Sudbury  Busin  •  •  616 

Sullivun  .  0  •  •  •  1.450 

Sylvanite  .  ,  *  •  .  1,050 

>  Teck-Muglieu  •  •  •  9.545 

!  Toburn  .  .  •  •  •  •  200 

I  Towugmac  .  •  •  •  3,065 

iTranscon.  Rcd.o  •  •  6,700 

I  Uchi  Cold  a  .  •  «  •  6,500 

j  Upper  Canada  •  •  •  10,750 

j  V'entures  .  .  o  •  •  1,850 

j  Waite  .Amulet  .  ,  ,  1.274 

I  Wendigo .  10.600 

1  Willscy  Coghlan  .a  19,750 

jWood  Cadillac  .  .  3.000 

I  Wright  Ilargr.  .  •  4.530 

lYmir  Yankee  ,  ,  ,  5.500 

I  TORONTO  CURB  MARKET— 

Brett  Treth.  •  .  •  11.500 
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MONTREAL  CURB  MARKET 

(The  following  iitsucs  are  lii>ted  only  in  Montrr 


in^;  continues  in  search  for  ore 


depreciation,  depletion  and  income 


ceiving  a  total  of  546,485  Ainalga- 1 


ta.xes,  compared  with  $145,159  for  “^ted  Larder  share^ 


the  preceding  year.  Company  re- 


Amalgamated  LarcAr  Mines  is  bc- 


porta  that  this  drop  is  due  to  lower  mg  financed  by  a  group  of  large 
grade  and  less  ore,  higher  market-  mming  companies,  compn.sing  An- 


PAT.n.lSTER  CONS.  MINES 

PajTnaster  Consolidated  Mi: 


j  operating  unit  in  the  northern  Tur-  for  the  winter. 

ner  Valley,  have  made  over  two  and  The  drilling  will  be  under  the  di- 
la  quarter  million  dollars  in  drilling  rection  of  .Mar-.lon  Oil  Co.,  which 


fnrc\arges  wh?oh^vef^L^of^^^^^^  glo-Huronlan  Limited.  Consolidated  for  October  show  output  at  a  now  Ju  '"t'  Y-  I 

bv  PcononiiP^  in  nnpr,ation  After  all  Mining  &  Smelting  Co.  of  Canada,  all-time  high  for  tho  mine  at  hponsor.Hnip  is  tne  Atlas  86  9  , 

cLraTa  np  losf  oniY62  was  Noranda  Mines  and  Ventures  I.imit-  $160.2(>5  from  treatment  of  18.262 !  Dominion,  now  backing  a  The  Alberta  Appeal  Court  last  j 
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charges  a  net  loss  of  $1,163  was  i^oranda  Mines  and  ventures  lamit-  i 

shown  for  the  year.  This  compared  ®‘1>  '"'bo  have  agreed  to  provide  im-  tons  of^o 
with  a  net  profit  of  $7,334  in  the  mediate  cash  payment  of  $100,000.  ton  $8.1 «. 
previouy  fiscal  year.  taking  down  stock  in  payment.  $156,088  ii 

Total  revenue  from  production  at  Work  is  to  be  started  a.s  soon  as  all  in  October 

$371,915.  showed  a  drop  of  $71,407.  properties  in  the  new  company  have 
E.  P.  Crawford,  president,  reports  been  acquired.  nuarier 

that  very  little  development  was  Cheminiis  Gold  Mines  and  Fern-  2nH  quarier 
done  in  the  Yankee  Girl  mine,  and  land  Gold  Mines  will  apply  for  ird  quarter 
statcis  that  the  company  has  exhaust-  surrender  of  their  charters.  and  |  October  . 

ed  ali  the  known  pi  yable  ore  In  that  will  be  wound  up,  it  was  stated  at  |  |  ^,  ^  ,,,  • 

property.  Development  on  the  Dun-  the  meetings.  I  Lai  lo  m.  ' 

dee  property  has  shown  Oiat  the  ore-  _ _ _ _ _ 

bodies  do  not  persist  in  depth,  in  .^"vo*  w  • 

payable  form,  and  arc  also  of  limit-  fjf#  F  vnlnYfttmn 

cd  extent  and  generally  of  marginal  ^  OOl  KJll  iltXpiUTUllUn  LU 

grade.  Expectations  of  further  pro-  t  Av 

fitablo  tonnage  are  not  good,  he  V/ffMC#  CMfxdf  VJf 

states.  — - 

■Air.  Crawford  further  stated  that  Toronto  Bureau  The  FinandolT 

during  the  year  the  search  for  a  Toronto. — Bobjo  Mines  Limited  ;  present  tii 
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quarter  . 

52.2  10 

$4)2,827 

$8.29 

2nd 

quarter  . 

54.662 

447.632 

8.19 

4rd 

quarter 
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18,262 

160.205 

8.77 

I»t 

10  ni.  ’41 

180.159  $1,501,547 

$8.33 

1st 

10  in.  ’40 

171  347 

1.445.829 

8.44 

Mercury  Oils,  Limited,  questioned  t  ^“ily  quota  noil  among  tliese  and  win  started  I'ollowiiiu  comple- 
tho  validity  of  llio  act  in  connection  |  H  this  is  the  case,  the  wclglif  will  tiou  of  .ND,  (  Mdn  dm clopuieiit 


iOthcr.H  .are  either  being  drilled  or  lo- I  validity  of  the  act  in  connection  this  is  the  case,  the  weight  will  tiou  c 
!  cated.  Calgary  reports  indicate  high  i  yp  appeal  by  Mercury  from' cortHuue  ahlft  northward  wliere  work. 
acti\ity  iu  tlie.  lease  buying  and  sell- j  jp(jgp„.p(  given  ’  iti  an  action  lrc“l  liosslbllltlcs  would  seem  to  Hi'.  '\Voi 

ling  business.  The  out.HtanflIng  fact  brought  by  Vuleun-Browu  Petrol- j - - -  .No.  3 

;  probably  is  that  these  operations,  in-  gumj,.  Limited.  Mercury  Oils  con- 1  Prominent  Oil  Man  down 

ivolving  expenditure  of  millions  are  Vulcau-Brown  was  not!  ,  •  F-  I  I  n  J  hoist. 

I  being  financed  by  the  public  through  relieved  from  its  obligations  to  j  JOUIS  ViOd  S  Lake  DOarO 

I  purchases  of  not  preferred  royalties,  ^  second  well  on  40  acres  in  - - — Laoi 

I  A.  V  Y-  Turner  Valley,  under  Mercury  con-  Winnipeg.  --  God  s  Lake  (.old  ‘-“S' 


.  V.  ‘ \  .  lenus  inai  v  uii’Hii-t>ruwu  was  uui  •  •  •  Af  i  t  j 

- - - - - — - I  being  financed  by  the  public  through  relieved  from  its  obligations  to  j  JOUIS  ViOd  S  Lake  Board 

wjr  Cl  *•  X  JL  I  purchases  of  not  piefeiTPd  royalties,  drill  a  second  well  on  40  acres  in  - - 

Vast  Oil  Exploration  to  be  I  ^  ar...  Turner  Valley.  unde.-  Mercury  con-1  'Vinnlpeg.  -  God’s  Lake  ((old 

F'  n  !•  'The  separation  plant  of  Aba.sand  Oils  rrol.  despite  a  regulation  under  the  I  Limited,  reports  the  election 

Undertaken  by  EobtO  iVlineS  '  at  Fort  McMurray  1.,^  beeii  OJ,  ypj  Gas  Wells  Act  lestricting  I  of  D.  D.  M.  Baxter  as  a  director  of 

I  destroyed  by  fire,  according  to  ad-  rfcvelonment  to  oulv  one  well  on  i  the  company  to  succeed  Theodore 
- - — —  .  c  .  T  .vices  from  Edmonton.  The  fire  also  ,  .q  I  Kipp  who  died  last  May. 

Toronto.— Bobjo  Mines  LimHed  j  present  time  a  number  of  test  holes  j  shol?m?rhino'’*ldmp  "and  '^I’Lbora'ToS  ^  director  of  Osier, 


III  iiosKinilltlcs  would  seem  to  lie.  ■\VofK  has  been  rc  .^tailed  iu  the 

- -  No.  3  .shaft  area  following  the  sl.ui- 

rominent  Oil  Man  down  for  instalhuion  of  the  new 

Joins  God’s  Lake  Board  _ _ _ 

Winnipeg.  —  God’s  Lake  cjoid  Lagfucrre  Drifting  Is 

ncs  Limited,  reports  the  election  Making  Slow  Progress 

L.  D.  M.  Baxter  as  a  director  of  _ 

e  company  to  succeed  Theodore  Toronto  Uurra.i  The  Finaiician  i..ir» 

PP  wdio  died  last  May.  Toronto.  --  Drifting  at  Lagurre 

Mr.  Baxter  s  a  director  of  (Dsler,  Lake  area 


uuiiJiti  luc  jeiir  lue  searen  lor  a  loroDiu. — dudjo  Ajiimvcxx  jpivoetul  ihul;  .a  xiuiuuri  trsi.  uuiio  marhino  k  ion  and  laborator\‘ I  ,  ,  :  **  ....  MnmnmnH  Viitnn  i  fri  Ptiirarv  » —  .  . 

suitable  property  has  continued,  and  is  en'^aced  in  a  ceoIoKical  .survey  have  been  put  down  for  geological  plant  \n  unofficial  estimate  ^  act  ultra  and  KHmAntAn  rAmAntiAn  i  iniffni  m  progress  for  some  lime, 

a  considerable  number  were  taken  L  -r  1  rmci,  i  the  idea,  if  possible,  i  V  m  !'  run  to  as  ^  T^‘ i  n  f  ^  understand  that  progress 

under  advisement,  the  most  nromis- i  covering  a  vast  ..t  1  of  determining  the  formation  and  .„,„'ph  sonu  ivue  xtoviuriuv  I  principle  applies  as  Iu  'h®  j  ,^*'iiitetl. ^Vnglo-Cana-  |,j^g  gi^^y  ji,p  mainly  to 

ing  of  which  we 


number  were  f“hen  |  -  covering  a  vast  strctcli  of  !  ‘dea,  if  possible, ,  ^y^g  Giat  damage  may  run  to  as 

?nt.  the  most  promis- i  .  !  of  determining  the  formation  and  .  much  as  ■''200  000  ?’ort  McMurray  is 

were  examined.  Just  j  *^°d  in  Saskatchewan,  it  is  reported. ,  under-strata.  ’There  lies  the.  possibil- ;  .(^q  miles  ' northeast  of  Edmonton. 


Justice  Horace  Harvey  stated.  "The  I  ana  Ldmoniou  Gorporation  Limited,  ,yp  understand  tliat  progress 

same  principle  applies  as  lu  the  Home  Oil  Co.  Limited,  Anglo-Cana  |,j^g  ^^^y  pi^^y  ji,p  mainly  to 

Debt  Adjustment  Act  —  it  is  only  j  dian  OH  Co.,  Limited,  Calgarj,  and  shortage  of  experienced  miuiug 


before  the  end  of  the  fiscal  year,  an  j  The  area,  known  as  Reservation  No.  j  ity  of  an  oil  field."  stated  Mr.  Bond  j  "fause  ^of  "the^'Vire"  ha.s  'not  "b'eeu  *1’®,  ®Atent  that  it  in-  Security  A-ssets  Co.  Limited,  also  pipu.  The  drift  on  the  250  fool  hor- 


option  was  takeu  on  about  five  miles  i  120,  embraces  more  than  5,000  in  the  absence  of  Robert  Jowsey,  ■  ]c;,,.r,g,j_  j,  .^yag  gtatecl  by  Howard  I 


president  of  Anglo-Canadian  Oils  ^nly  progressed  for  about 


of  placer  ground  on  Ballerat  Creek  I  square  miles. 


in  Yukon  Territory  and  testing  is 
now  proceeding  there  under  the  su¬ 
pervision  of  a  member  of  the  com¬ 
pany’s  staff.  I 

Cash  on  hand  is  placed  at  $132,- 


conipany  president. 


It  was  secured  in  the  past  sum 

mer  from  the  Saskatchewan  Gov-  high  mountainous  and  a  prairle  V  jll  he  rebuilt' hnuMMiiat'eiy.  ''  “  '  Y-  -V-  *  '  r^n‘^r«rv..nHnh'' 

ernment.  Bobjet  has  been  granted  section.  Included  in  Mie  holdings  are  j  The  Fort  .McMurray  plant  was  According  to  Dr  J.  O.  G.  Sander- j 

control  or  option  on  all  mineral  several  towns,  notably  those  of.gjgpfpj  j,.,  i9,3(;_  when  Hie  first  small  son,  who  tias  done  much  pioneering  i  j,  mw  •  ol 

rights  on  the  Reservation  which  ex-  Areola  and  Carlyle.  There  is  also  in-  gppgp.mon  plant  was  built  to  ex-  work  in  the  Sarcee  field,  the  Turner  j  O  BriCn  No.  4  Vein  ohOWS 


c/!.  -.lauu  i.v  ntwaiu  court  reserved  judgment  on  Limited.  Brandon.  Jfan.,  Norcanols  gp  .^amnlinc h-is 

Stutchbury,  manager,  who  said  fUll  . l  ...  ,v?.nlq  Dll  .nH  l.lmltprf  onerafln- 


The  reservation  traverses  both  a  j  ingur,,np.p”j,g  parried’ and  the  plant  tl»o  aPP®“l  “  "'‘'o*®- 


Central  Manitoba  Mines  Limited. 


A-  A 

According  to  Dr  J.  O.  G.  Sander- 


(Dil  and  Gas  Limited,  operating  iii  yp^  ^ecn  done.  We  are  informed 
Saskatoon  ami  ,  v^lce-prosldont  of  that  tho  engineer  is  paying  a  visit 


091, _  Investments  (Victory  bonds)  at  tends  approximately  100  miles  east  eluded  the  Moose  Mountain  I’fovin- ,  Gael  oil  from  the  bituminous  sands  Valley,  northern  oil  area  extends 


to  the  property  within  the  next  few 
days,  and  some  definite  results  and 
values  may  be  obtainable  soon. 


Progress,  Meeting  Hears 


tics  of  $15,574. 

n.OKFIELD  COXSOLID.VTED. . 

Uankfield  Consolidated  Mines  pro- 


just  what  we  liave  is  not  deter- j  Tho  Bobjo  officials  havo  been  pond  test  southwem  of  Vcruiilliou. 


mined,”  stated  Robert 


vice-president  of  Bobjo,  in  discus¬ 
sing  the  extensive  deal. 

The  reservation  extends  west 


Bond,  able  to  negotiate  options  witli  sonn 


farmers  or  liome.stea..ers  who  had  i -b.-C’ummiiigs  .No.  1  and  will  he  p-,-„nuance  of  "  ‘"T 

.secured  mineral  rigliis  from  tho  drilled  about  seven  mile.s  diie  south  j  progress  report; 

government.  Howevci  ,  the  great  ,  of  tlie  Anglo-Vermilion  .No  1  ,pg,  Die  succe.sh  obtained  so  fai  "oui®  ,  Operations  since  the  start  ol 
proportion  of  the  large  territory  ,  which  was  drilled  recently  to  2.297  r*'*'.®**'.'  lead  o  a  solution  of  tlie  p„rrent  fiscal  year  have  conti 


V*.. ......  pG...  M  4x^1  produclnp  woiih  aro  locaioa.  o,  |Up  m<>otinir  (a  tnl'il 

coikJ  tosi  souflnve^i  ot  \enninion.  northorn  aroa  is  rocoivins  ar7  outiandlui 

.  Kood  deal  ot  attention  at  the ; 


by  tlie  1.789.760  shares  represented 
I  at  llic  meeting  (a  total  of  3.230.000 
;  shares  are  outsiandlug). 

II.  F.  Stparks,  manager,  presented 


duced  $17,674  in  October  from  the  j  ward  from  the  Manitoba  boundary  proportion  of  the  large  territory  ,  which  was  drilled  recently  to  2.291 
treatment  of  3.404  tons  of  ore  fori  through  Haskatchewan.  ami  nortli  had  liad  mineral  rigiits  reserved  by  coet  but  failed  show  comniercia 

ton.  compared  with  $18, 166  pro-  from  the  L’.S.  boundary  line.  I'ro-  the  goveniiuent ,  and  these  were ,  j.roduction. 


rationing  prohlems  in  Western  Can-  nonnaB' 


ms  since  the  start  of  the 
seal  year  have  continued 
Developmeui  of  the  .No.  4 


iuced  in  September  from  3.083  tons  i  fessor  .\lc\.  .McLean,  of  'I’oronto,  turned  ov  er. 

for  an  average  of  .$5.99  per  tou,  albas  been  on  tlie  ground  the  past  Bobjo  Mines  liii.s  been  foriunair 


for  an  average  of  $5.99  per  tou,  albas  been  on  tlie  ground  the  past 
company  statement  released  tliis  '  summer  conducting  a  geological  sur- 


in  conserving  it.s  resources  since  it  De\ elo)inient  Co.  I.ld,.  wliicli  has 


The  Willow  Creek  tc.st  of  Oilfield  !  Common 


MTok  said.  Output  for  tho  fir^t  ten  voy.  .\t  the  present  time.  Professor  feased  operations  at  it.s  own  mine,  boon  standing'  at  L’,.":;!)  fetn  .'^inee  Sep- I  *’'^***^^'  anotiier.  jiiland  Sarcee  also 


vein  oi  the  four  new  levels  is  pro- 
Major  Oils  lias  now  ten  drilling  {;rossing.  Out  of  a  total  advance  of 
lerations  underway.  Common-  gr,s  foet  since  October  Ist.  1941. 
wealth  Fete  is  drilling  one  and  pro-  r.4'oG  has  been  in  ore.  Tlie  final 
iring  another.  Inland  .Htarcee  also  jn  Giese  areas  will  not  be  tis- 


p.vro  i’imutts  higher 

O'Rrien  I’amphlot  report  of  I’ato  Consoli- 
1  Mont-  ''“*-®**  OoKl  Dredging,  Ltd., 

Ine  nf-  “vallable,  reveals  that  for  tlie  year 
-elected  April  30.  1941,  net  profit 

.  after  depreciation  and  depletion  was 
' '>"0  non  0,683,933.  r<iual  to  52  cents  a 
’  share  on  3,200,000  sliares  of  $1  par 
.  .  value.  Tills  is  a  substantial  Increase 
escuie  preceding  year’s  net  profit 

®  •  of  $713,032  or  22  cents  a  share  on 
^ same  outstanding  capitalization. 
V  4  meeting  will  be  held  on 

le  ,0.4  November  2  8  at  Vancouver. 


M\L\RTIC  HOLD  FIELDS 

Directors  of  Malartic  Gold  Field.s 
Limited,  have  declared  a  dividend 


months  cf  this  year  stands  ai  $206.  I''.  H.  lOdiiiuiuls,  of  Hu'  thi.skalclie-  The  auiouiil  of  fiiiiils  to  hi' expended  |qi,,l,yi-  m.  ukiv 


plans  a  euuipaign.  and  HomeC>il  will 


713  from  32.761  tons  for  an  average  wan  I'nivorsily  ai  .'^asUiiioon,  ha.- 
of  $6.39  against  $372,342  from  34,864  i  been  retained  as  consuHing  geolo 
tons  and  an  a.veragc  of  $10.68  lu  a  '  gist  and  is  carrying  on  tlie  .survey 


baekstoping  Iiasp*^  D'o.  ceui-s  per  share  on  the  $1 


like  period  in  1910. 


A  crew  is  also  engaged,  v’'At  llo 


-I- tiled,  but  il  is  stated  "Hie  eoni 
piinv  is  ready  to  e.vpend  a  siibxtan 
Hal  tuin." 


not  as  new  finaiu’ial  arraiieeiii' nts  are  •'hnrtly  announce  developmenls  ot  poen  carried  fMit.  .Ml  dev elopmenn  h’*''  eoiiimou  stock,  payable  Decern 


ncarhig  coinpleliini,  II  is  reported, 

however,  tluif  uiilf,;s  t  ic  arrange- 1 '•'*  also  In  the  Held  tlirouaii  its  sun-  jg  rurihesi  iidvanecd  of  Hie  four.  1  mmai  paymeni  was 

meiU'v  arr.  eoiinlcted  wiihlii  a  sliort  i  eidiarv .  riioHiilh".  which  htis  spotted  and  i.s  riirllier  east  Hiaii  an,'  known  f'vo  cent.s  per  share  made  on 

August  1  last.  • 


Its  own  norllieru  acreage.  Itoyallle  f(,,.eg  ar  eiii  ore.  Tlie  212.3  fool  level 
l.s  also  In  the  field  through  its  sul»-  jg  runhesi  advanecd  of  the  four. 


lier  22.  to  shareholders  of  record 
November  29.  Initial  payment  was 
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STOCK  MARKETS 
FRACTIONALLY 
LOWER  AGAIN 


Heard  in  the 

Board  Room 


SEAGRAMS  BUYS 
NEW  PROPERTIES 


IN  SOMU  brokerage  quarters  in 
-  Canada  it  is  contended  that  better 

Volume  Indications  Do  Not  Point  "■®"  develop  in  certain 

‘  groups  or  in  special  issues,  were  ii 


Acquires  on  Elxchangc  of  Stock 
Basis  Distillery  Interests  of 
Vancouver  Company 


MARKET  TREND 


Hy  U.  L.  M. 


EARNINGS  GAIN 
OCTOBER  SHOWN 
FOR  ABITIBI  CO. 


DIVIDENDS  DECLARED 

And  Other  Official  Moliccs 


In  Extended  Drop  Although 
Caution  Rules 


LISTINGS  LOWER 


Declines  of  a  fractional  nature 
.igain  were  evident  on  the  stock 
markets  throughout  the  week,  push¬ 
ing  the  official  Montreal  average '  swin 
down  another  three  decimal  points. 

There  were  few  outstanding  moves 
and  whatever  business  was  trans¬ 
acted  was  accompanied  by  litnited 
volumo  records. 

Lacking  any  inspirational  influ- 


THE  ttiiirkchs  have  been  absorb 
ing  a  fair  \(ilutne  of  selling  this 
jtast  week,  without  much  change  in 

-  '  price.  There  has  been  evident  con- 

Announcement  was  made  this !  siderablo  resistatiee  to  depressing 
W'eek  by  Distillers  Corporation-Sea-  |  influences,  but  no  itulication  yet 
gratns  Intuited  and  Brewers  and  ;  of  any  rctil  buying  power  sucb  tis 
Distillers  of  X'ancouver  Ltd.  of  the  •  would  move  the  markets  upward 
purchase  by  the  former  eompatiyjout  of  their  reeetit  rut, 
from  the  latter  of  stock  control  of  |  Daily  irading  vftlume  in  .New 
British  Colutnbia  Distillery  Co.  Ltd.  !  Vork  has  been  eon.sislently  above 
and  Amherst  Distillers  Ltd.  'the  half  titillion  share  level,  with 

Consideration  received  by  the  i  much  of  tin'  selling  reitorled 
Vancouver  eotnpany  for  the  sale  of  |  la.\  purposes,  iitid  sufftcicni  new 
ber  of  Canadian  securities  are  said;  ift*  distillery  holditigs  is  1  »,5U0  ,  buying  to  absorb  llte  la,\ 
to  be  meagre,  and  any  appreciable  |  shares  of  b'T  preferred  .stock  and  !  without  prices  giving  ground.  Be- 

buying  might  necessitate  reaching  i  -b. 000  shares  of  common  stock  of  |  niand  for  slocks  is  heavier  tlian  iu|iugs  loi  iiic  same  inc-ntn  jasi  year 

for  stocks  at  liigher  prircs.  !  Distillers-Scagrams.  Preferred  is !  some  lime,  ihongh  w  hether  this  im- j 

[currently  selling  at  around  02  and  '  provcnicnt  i 
\o\v  '^'o^k  wires  this  week  were  *  common  at  25  w'hich  indicates,  at  |  canee  it  is 

.Most  of  the 


not  for  the  retarding  effect  of  the 
hesitant  tone  on  Wall  Street.  The 
flurry  in  the  papers  last  week, 
when  .New  Vork  was  closed,  is  cit¬ 
ed,  and  the  failure  of  the  paper 
group  to  carry  upward  further  ii- 
said  to  be  due  primarily  to  ncr- 
\ousness  about  any  aggressive  com¬ 
mitments  so  long  as  New  York  gives 
little  indication  of  where  it  may 
ne.\f.  Offerings  in  a  num- ; 


Up  Sharply  From  Same  Month 
Last  Year  At  $1,148,941  j 

Against  $702,459  ! 

NOVEMBER  OUTLOOK 

Toronto. — Report  of  O.  T.  Clark- 1 
son,  receiver  and  manager  of  Abiti-  j 
•  hi  Power  and  Paper  Co.  Ltd.,  shows  j  ber 
earnings  of  the  eompany  for  the 
selling  ""-’bBi  of  October  amounting  to  JL- 
IIS.lTll.  'I'liis  compares  with  earn- ' 


Imperial  Tobacco  Company 
of  Canada,  Limited 


UlVtDI:;.NU 

NOTICE  is  hereby  given  that  an  In¬ 
terim  Dividend  iNo.  145i  of  ten  rents 
llOc)  pel  share  on  the  paid-up  Ordin¬ 
ary  Shares  ot  the  Company  has  been 
declared  pa.vable  on  Wednesday,  the 
31sf  dav  of  December.  1941.  to  share¬ 
holders  ot  record  at  the  close  ot  busi¬ 
ness  on  Friday,  the  5th  day  ot  Uecem- 
1941 

By  Order  ot  the  Board. 

A.  L  ROBEKISO.V. 

_  Secretary. 

MONTREAL.  PQ 
21st  November,  1941. 


for 


describing  the  mood  in  Wall  Street  current  market,  a  purchase  t>rico  ot 
cnees  in  tlieir  own  fields,  .Montreal  j  "eautious.”  The  critical  state  of  ,  I LttoO.OOO.  Comnion  .stock  pays 

and  Toronto  were  of  course  taken  .lapancse-l'.S.  relations  with  war  or  i  dividends  at  rate  of  f2.22  a  share 

Rpain  in  tow  by  (iovolotunonts  on  ,  peace  appearing  to  hinge  on  out- j  iiTTnually ;  hence  revenue  to  Brewers  j  dence  that  imcstiucut 

the  .N'ew  York  E.vchange  wliere  the  come  of  talks  at  Washington;  the  !  nnd  Distillers  from  the  Distillers- ;  largo  buyers  liave 

trend  was  definitely  weaker.  The  |  unsettled  labour  situation;  the  un- |  Seagrams  sltares  obtained  as  a  re- 

certainty  about  form  of  price  eon-  i  suit  of  the  deal  will  amount  to 
trols,  were  mentioned  as  among  the  $  lOfi. 900  yearly, 
influences  causing  nervousness  From  the  point  of  view  of  Dstil- 
among  traders.  In  addition,  chart  ler.s  Seagrams  the  deal  will  round 


most  obvious  e.vplanation  is  being 
souglil  ill  llie  war  liiilletiiis,  where 
<  omplieating  taetors  aiipear  to  tiri.se 
w-henever  tilings  look  a  little 


brighter.  .Mthoiii-’h  tlie  eastern  war  ■  readers  were  pointing  out.  that  any  |  out  the  Canadian  operations,  pro¬ 
viding  an  increased  outlet  for  its 
products  on  the  Pacific  Coast  and  in 
.\lberta.  In  announcing  the  sale, 
directors  of  Brewers  and  Distillers 
expressed  tlieir  opinion  that  it.s 
effects  on  lliat  company  will  be  to 
stabilize  earnings  from  the  distil¬ 
lery  interests  on  a  level  somewhat 
liiglier  than  continued  independent 


weakness  that  might  carry  stocks 
through  tlie  spring  lows  might 
well  continue  until  after  the  1940 
lows  were  tested. 

^  ^ 

1-argest  remaining  block  of  Brit¬ 
ish-owned  Canadian  .securities  re¬ 
quisitioned  some  lime  ago  by  the 
BriUsh  Government  for  repatria- 


holds  tlie  spoiliglii  due  to  ihi'  dire 
possibiliiios,  tlie  .Norih-Afriean  ac¬ 
tivities  too  often  scorn  to  be  preg¬ 
nant  with  pos.'^ibillf ies  of  a  tar 
reaching  nature. 

It  is  only  natural,  that  while  the 
eopflicts  rage,  a  eautious  mood 
should  steal  o\  r  r  tlin.-io  w  luj  watch 
from  the  sidelines.  This  is  evident 
not  only  Iv  ro  in  Canada  and  in 
New-  York  ion  to  a  minor  degree  in 
London,  where  ilii>  wliole  market 
rcofird  indieate.s  a  predominance  of 
I’l'timisni 

I’robaliiv  anolber  major  influence 
in  dantpeiiing  the  recurrent  bullish 
.■ipirit  of  major  markets  conies  from 
Go  appaient  deadlock  of  r..'-:.-Ja|)- 
ancse  discussions,  where  iliey  have 
not  beirn  able  so  lar  to  decide  what 
is  and  what  is  not  an  encirclement. 

The  most  pertinent  eonuueni  on 
current  market  iiosibilities  is  not  to  tries,  on 
lie  found  in  ilie  fractional  index  |  new  sprint  have 
rise  or  fall  tliat  is  recorded  from  eliiie  in  Cana<lian  overseas  news- 
day  to  day  or  from  week  to  week.  ;  print  sales  this  year,  there  has  late- 

ft  i.s  in  ilie  unwillingness  of  the  My  been  some  casing  of  restrictions 
average  investor  nr  speculator  to !  in  ither  directions.  The  .MacKinnon 
corniiiit  biiiisi  If  ami  to  take  a  stand  trade  commission  should  help  Can- 
1,'acked  with  money.  Even  tem- !  adinn  newsprint  sale.s  tn  South  Am- 
porar.i  flurries  in  luiying  and  sell- !  erica.  For  instance,  just  recently, 
ing  can  not  hiiie  the  fact  that  the  '  I'nigua.v  granted  a.  quota  importa- 
1‘ublic  knows  nothing  of  the  mar- ■  tion  from  Canada  of  newsprint  val- 
ket,  cares  le.^s  and  will  have  to  be  |  tied  at  .?250,000  U.S.  currency.  One 
reeducated  at  not  too  late  a  mo-  difficulty  in  shipments  to  South 
ruent,  if  .'<tockmatd<ets  do  not  want  .America  has  been  exchange  supply. 


of  any  real  signifi- 
et  difficult  to  foretell, 
buying  is  reported  to 
have  been  for  iiivc.sinieiit  and  yield, 
from  smaller  invesior.-j.  with  no  evi- 
tnisls  and 
cliiingcd  their 
attitude  of  caiiiion.  Volume  of  trad¬ 
ing  on  the  Caiiadiiin  tiiarkeis  also 
has  been  better  this  week. 

Chief  weakness  at  New  Vork  has 
been  in  the  •liliic  chips”,  eoufirm- 
ing  the  special  nature  of  the  sell¬ 
ing  and  holding  back  the  aver¬ 
ages.  giving  a.  little  less  cheerful 
picture  tlian  price  impro\emrnt  in 
some  of  tlie  low-i)iiccd  issues 
might  seem  to  warrant.  On  the 
Canadian  luarkcis  there  have  been 
several  eases  of  speeial  selling 
Montreal  Bower,  for  instance,  on 


d'  ?702,459  and  of  •?!, 087,201 
September  of  this  year. 

Earnings  for  the  month  under  re¬ 
view  were  prior  to  audit,  charges 
for  depreedation.  bond  interest  of 
?28:’.508  (iiielndcs  interest  on  over¬ 
due  and  unpaid  interest),  and  in¬ 
come  and  excess  profits  taxes.  'I'hc 
October  194i),  and  .September  earn¬ 
ings  were  on  the  same  basis. 

Included  in  the  October  earnings 
was  $180,851  received  as  premium 
U])on  L'nitcd  Slates  exchange.  Bond 
interest  of  the  month  is  exclusive 
of  the  premium  which  would  have 
been  provided  to  permit  payments  |  five  cents  ($.25)  per  share,  payable 
of  such  interest  to  be  made  in  j  outstanding  shares  of 

L'nitcd  States  funds,  as  may  be 


dominion 

Wextik  Co. 

HimitfB 

Sotice  oj  rrejerred  Utock  Dh  idetid 

A^VIDEND  of  One  «nd  Three 
Quarters  per  cent.  hat 

been  declared  on  Uie  Preferred  Stock 
of  DOMINION  TEXTILE  COM- 
PANY.  Limited,  for  the  quarter  ending 
3Ut  December,  1941,  -payable  15th 
Januvy.  1942.  to  shareholders  of  record 
15th  December.  1941. 

By  order  of  the  Board. 

L.  P.  WEBSTER. 

Montreal,  November  I9th,  194lT*^****^* 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  No.  56 

The  Board  of  Directors  has 
declared  a  cash  dividend  of  twenty* 


Unn  in  Camida  is  understood  to  be  !  operations  would  have  permitted.  | 'I'ucsday.  showed  some  signs  of  la- 


New  York  Opinions 


British  Amerieau  Oil  shares,  while !  The  companies’  brewery  interests 
there  arc  also  understood  to  be  j  remaiu  unaffected, 
fair-sized  amounts  of  Canada  &  Do-  | 
minion  .Sugar,  and  National  BrcAv- 
erie,=  .  as  well  n.s  some  remaining 
Bell  Telephone  .stock.  National  Steel 
<  ar,  Steel  of  (  anada  prefcrre/I.  B. 

G.  Bowel-  and  Soutlicrn  Canada 
Bower  preferred. 

-e  tf, 

.Mthough  import  restrictions,  par- 
fieularly  by  British  Empire  coun 


The  investor  should  aw-ait  a  thor¬ 
ough  test  of  the  recent  stock  mar¬ 
ket  lows  before  making  fresh  com¬ 
mitments  in  common  stocks. 
Whether  or  not  these  lows  will  hold 
purchases  of  Ganadran  i likely  to  be  largely  determined 
contributed  to  de- 1 ‘’J’  course  of  action  d.  elded 
upon  in  Washington  in  regard  to 
business  and  labour.  Indications 


In  be  relegated  for  good  into  a  clas¬ 
sification  ot  minor  imiiortanee. 
Listings  \  aliie  Drops 
The  lower  marked  trend  of  Oc¬ 
tober  Ls  illustrated  by  figures  re- 
lea.sed  by  the  .'Montreal  Stock  Ex¬ 
change  and  eiirb  market,  showing; 
the  value  of 

.'ll  comtiared  with  a  month  ago. 


hut  as  the  trade  and  exchange  post- 


boring  mulf'r  the  offerings,  liut  on 
VVednesdiiy  snapped  hack. 

The  average.s  at  New  York  con¬ 
tinue  just  above  the  .spring  lows, 
with  length  of  time  since  the  last 
real  rally  .sugge.siing  that  at  least 
a  technical  rebound  cannot  be  far 
off.  The  Gamidiiin  avcrtigos  are 
roughly  about  the  .same  distance 
proportionately  aliove  the  1910  lows 
as  the  Wall  Street  averages.  I'rom 
the  longer-term  \iewp()int.  the 
risks  of  ne\v  commitments  appciir 
considerably  less  than  a  few  months 
ago,  unless  ihc  ontlook  for  private 
capital  on  lliis  continent  is  to  be 


are  that  positive  action  hy  Congress  ;  considered  less  favorable  than  right 
and  the  Administration  will  lie  |  after  the  collapse  of  Franco,  ano 
necessary,  in  view  of  the  incrcas-  \  before  the.  damage  liy  Russia  to 
ingly  serious  nature  of  tlie  labour  !  Hitler's  war  machine  and  lime 
crisis.  Otherwise,  iioliticians  would  j  .schedule.  The  sliortcr  term  outlook 
be  faced  with  strongly  adverse  inib-  — possibility  of  some  further  wcak- 
lic  reaction.  Althougli  luircliases  [  ness  before  a  real  upturn  gets  un- 
should  be  temiiorarily  deferred,  re- I  der  way  again— appears  tied  up 


rcciuircd. 

For  the  ten  months  ended  Octo¬ 
ber  net  earnings,  above  basis,  were 
$7,72t).62H.  an  increase  of  $1.1  mil¬ 
lion  over  last  year's  $6,626,896.  I 

Shipments  of  newsprint  and  sub-  | 
stitutc  products  in  October  amount- i  Wind»or.Ont. 
ed  to  51.489  tons,  as  compared  with!  1941 

27,210  tons  of  newsprint  in  October.  I _ _ _ ^ _ 

1940.  and  48.472  Ions  of  newsprint  |  — — — 
and  siibstilulc  products  in  Septem-  ;  -  ~  iivr~- 

ber,  1941.  Shipments  of  sulphite 
pulps  amounted  to  8,425  tons  in  Oc¬ 
tober,  as  compared  with  5.152  tons 
in  October,  and  8,617  tons  in  Sep¬ 
tember.  1911. 

Reports  state  that  present  indica- 
tion.s  are  shipments  of  newsprint 
and  substitute  products  will  be 
about  50,200  Ions 


the  company  on  December  22, 1941, 
to  shareholders  of  record  at  the  close  i 
of  business  December  1, 1941. 


dominion 

®exttle  Co. 

iliinitcti 

Sotice  oJ  Common  Stock  Oividend 

A  Dollar  and 

■*».  Twenty-five  cenU  ($1.2S|  per 
ahare.  has  been  declared  on  the  Com- 
moil  Stock  of  DOMINION  TEXTILE 
COMPANY,  Limited,  for  the  quarter 
ending  31st  December,  1941,  payable 
2nd  January,  1942,  to  shareholders  of 
record  1st  December,  1941. 

By  order  of  the  Board. 

L.  P.  WEBSTER, 

Secretary. 

Montreal,  November  19th,  1941. 


D.  B.  GREIG, 

Secretary. 


The  Bell  Telephone  Company 
of  Canada 

-NOTRE  OF  UIA  IDE.ND 

,  A  dividend  of  Two  Dollars  per 

.November. ;  f^bare  has  been  declared  payable  on 


compared  with  26.41 1  tons  of  news¬ 
print  in  November,  1940,  and  ship¬ 
ments  of  sulpliitc  pulps  8,100  tons 
in  November  us  compared  with  5,- 
985  tons  in  November,  1940. 


tention  of  sound  income  stocks  and 
selected  speculative  issues  is  war¬ 
ranted  at  this  low  point  in  the  niar- 
I  ket.  —  1’ 


with  certain  potcntiitlitic.s  now- 
very  much  in  Itic  jiublir-  eye,  such 
as  possible  outbreak  of  war  bc- 
tw-ecn  file  Bniled  States  and  .lapan, 
the  incrca.sing  aggressiveness  ot 


Higher  Dividends  Suggest 
Better  Great  Lakes  Year 


tlie  ijtii  day  of  January,  1942.  to 
sliareholders  of  record  tlio  close 
of  btisiness  on  the  22rd  of  Decem¬ 
ber,  1941. 

F.  G.  WEBBER. 

.Secretary, 

.Montreal,  November  26,  1941. 


tion  of  South  American  countries  I  her.^  »-oor  s  Advisory  Scr\  ice. 
improves,  some  CaJiadian  industries!  further  instances  of  increased 

stand  to  benefit.  [dividends  by  corporations  attest  the  |  radical  labor  elements  on  thi.s  con- 

:{.  }{.  }f,  learnings  uptrend  that  forms  a  fav- |  tinent  and  threat  to  orderly  govern- 

The  evident  alarm  of  some  C.I.O. !  orable  background  for  the  stock  ’  ment.  tlic  possible  advor.se  effects 
officials  over  rapid  loss  of  public  j  n^^rket.  Uncertainties  still  exist  in  ‘  on  liusiness  and  profits  from  light- 
...  T'''",'””’ svmpathy  in  the  United  States,  and  Uhe  domestic  and  foreign  pictures,  ’  entiig  co\  eminent  price  and  olhor 

i.siings  as  at  October ;  warnings  of  UiC  executive  of  |  4o  be  sure;  but  low-  stock  prices  go  controls.  .Iii.st  linw  tlie  markets  may 


Subdivided  into  classifications  it 

i.s  sltown  that  out  of  f wejitv-tw-o ,  .  ,  ,  , 

.seventeen  were  low-or  than  at  lhe>'‘  '"dustry.  and  particularly  m 
end  of  September,  making  the  total  mter^t  tn  Can- 

value  $6,888,926,905  as  at  October, as  likely  to  curb  the  bellige- 
21st.  as  against  $7,227,009,982  at^''®"‘  element  in  the  1-ord  of  Canada 
the  oikJ  of  the  previous  month  A  of  (,amida  lias  played 

vear  ago  the  total  value  was  $6  -  important  role  in  Canada's  w-ar 
787. 971.623.  production,  and  fn  addition  — 


react  should  ilic  worst 
moot  point. 


the  union  at  the  Detroit  meeting !  3.  long  way  toward  discounting 
against  causing  trouble  in  the  mo- 1  them.  A  balanced  view  point  re¬ 
mains  advisable  toward  stock  port-  i  - - - 

folios  generally  and  toward  any  Australia  Sets  Standard 


develop  is  a 


This  latter  does  not  indicate  a  •  '■O  adju.st  Us  production  [  w-ell-diversified  sound  stocks 

— -lir,  .  rt,"  I  ,  1  -  I  ranidiv  to  w-ar  activities  with  rela-  i  Brookmire  Counselor, 

gain  over  last  year  liow-cvcr,  since ' war  aciim-ies  wilh  icia  j 

it  does  not  mclude  the  Victory  I/oan  little  disturbance  to  earnings.^  * 


transactions  made  by  clients  for  tax 
purposes  at  this  time  of  year.  Con¬ 
tinue  to  withhold  moderate  casli  as  ;  . . — 

a  hedge  against  contingencies,  but;  t  anberra.  Australia.— A  .standard 
has  I  keep  remaining  holdings  intact  in  rate  of  company  profits  beyond 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  An  Indication  of  im¬ 
proved  earnings  for  (Jreat  Lakes 
I’aper  Co.  in  the  current  year  is  re¬ 
flected  in  announcement  by  tlie 
company  of  tlie  declaration  of  an 
interim  dividend  of  75  cents  a  sliare 
on  tite  A  and  B  preferred  stocks. 
The  dividend,  payment  of  which 
w-ill  be  made  December  31  to  share¬ 
holders  of  record  December  20. 
lirin.gs  Ilie  year’s  total  of  $1.50  a 
share,  tlie  highest  amount  ever  paid 
in  any  one  yeai-. 

Last  year  Great  Lakes  Baper  dis¬ 
tributed  ,$1.25  a  share  wliile  $1  a 


AMALGAMATED  ELECTRIC 
CORP.  LTD. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Notice  is  hereby  given  (hat  a 
Dividend  of  TWO  BER  CENT, 
on  the  paid-up  Capital  Stock 
of  the  Corporation  lias  been 
declared  for  the  current  quar¬ 
ter,  and  tliat  the  same  will  bu 
payable 

FRIDAY,  THE  SECOND 
day  of  JANUARY 

ncxi,  to  Sliareholders  of  record 
at  tile  close  of  busine.ss  on  the 
J- ifteentli  day  of  Deccmbei- 
1941. 

By  order  of  the  Board. 
WALTER  F.  WATKIN.S, 

Secretary. 

Toronto,  Nov.  10th,  1941. 


INTERIM  DIVIDEND 


of  1941  bonds,  w-hich  of  course, 
were  only  listed  during  the  current 
year. 

Increases  in  value  were  sliown  by 
fivc  groups,  including  tlie  food  in- 
dusiry,  milling  and  grain  storage, 
textiles  ami  clotiting,  utilities  and 
itidustrial  lionds.  .\  special  factor 
'  nteied  into  tpe  decline  in  tlie  value 
of  tlie  covernment  liond  group, 
wiieii  $200,000,000  of  2''r  iionds 
w-hicli  m.'inireil  in  October  w-erc  re- 
inoveti  from  tlie  list. 

'I'lie  value  of  all  stocks  excluding 
industrial  and  government  bonds, 
dropped  $  1  4  I  ..')64.04  3.  or  3.4 'v  to 
8  I  .no.',  p,  1  li.i;  s ,  Tlie  ratio  of  brok- 
'I..'  loans  to  file  \alue  of  all  .stocks 
ii.ied  and  trad'-d  was  iinclian.ged 
from  til,’  previou,-  monili  at  0.14  of 
one  per  cent. 

In  the  lioiid  market  trading  lias 
Oeen  liglii  all  t|ii-nugli  the  past  few 
wceUa.  allliotigli  pi'ico.s  were  quite 
:iea(|y  in  all  major  sections.  In  Ilie 
i-onimodity  luarkei.  Gie  trends  were 
mixed,  (lireais  of  price  fixing  tend¬ 
ing  111  di'ivi'  iliem  iipwaids,  while 
equall.v  strong  foi-ces  tended  to  de¬ 
press  ipiotafions  according  to  indi-, 
'idual  influences. 


Agriculture  On 

Prairies  Being 

Widely  Changed ; 

(Continued  from  Page  1) 


Company  Meetings 


Brofits  for  this  year  may  not  be  a; 
liigh  as  last  year  when  $1.56  a. share 
;  was  earned,  but  it  is  anticipalei^ 
tliat  earnings  will  be  well  abovi 
.  present  dividend  requirements  of  $1 
a  share.  Ford  of  Canada  is  the 
only  direct  chance  for  Canadian  in- 
'  vestors  to  h.ave  a  stake  in  tlie  mo¬ 
tor  industry. 

I  ^  V- 

Prospects  for  early  dividend  .  w-ortli  $20  each,  or  over  $40.000,- !  nuall 
I  action  on  the  stock  of  Dominion  En- i  000.  But  a  considerable  portion  of  i 
i  gincerin.g  Works,  Limited,  are  still ;  the  w-heat  will  be  marketed  tliroiigli 
'obscure,  it  is  understood.  At  tiie  '  liogs,  so  liogs  may  well  be  Alberta'.s 
Company's  annual  meeting,  last '  chief  source  of  farm  revenue.  But 
April,  the  president  said  that  divi-  at  least  four-fiftlis  of  those  nog.- 
dend  action  had  been  deferred,  be- ‘  will  be  produced  outside  the  IM-"'. 
cause  the  company's  lax  liabilities'  R..A.  area  in  northern  Alberta 
under  the  Income  War  Tax  and  Ex- 1  In  the  last  reported  montli,  Sep- 
cess  Brofits  Tax  .\cts  had  not  yet  tember,  .Saskatchew-an  produced  6  4 
been  definitely  established.  The  i  per  cent  more  butter  tlian  in  tlie 
;  situation  in  tins  regard  is  still  un- ^  corresponding  period  of  1  940.  The 
!  changed,  it  is  icarned.  The  company  great  centre  of  butter  production 
has  been  pressing  for  a  ruling,  but  '  in  the  prairie  province.s  is  in  tlu- 
only  in  the  case  of  new-sprlnt  com- 1  park  belt,  most  of  it  outside  ilie 
lianies  so  far  as  can  be  learned,  has,  B.ICR..\.  area.  In  spite  of  all  lli<' 
lliere  lieen  definite  government  de-  B.I-'.R.A.  can  do  to  diversify  farm¬ 
ing  in  the  area  which  ha.s  been  af¬ 
flicted  by  drouglil,  Ilie  really  rapid 
ebange  from  wheat  to  other  pro¬ 
ducts  is  coming  in  tlie  zone  tliat  has 
always  given  some  attention 
stock. 

I’erhap.s  tlicsc  farmers  of  iiic 
w'ho  have  had  only 
eontend  xvith  and 


•  which  ilic  Wartime  I’rofil  Tax  .4ct 
j  will  oiicrate  lias  been  fixed  at  five 
;  per  cent  liy  the  Comiiiouwealth  gov- 
ernmont. 

The  figure  w-as  a  compromi.se. 
Tlie  I.abor  Goverutiient  budget  liad 
set  four  per  t-ent,  ii  reduction  from  ; 
eight  per  cent  set  by  the  previous  I 
goxei-nmcnt,  and  tlic  opposition  liad  | 
I  demanded  a  latc  of  six  per  cent,: 
I  whereupon  the  new-  rate  was  set 
prices  less  than  $45,000,000.  Over  •  at  five  per  cent.  The  change  will  i 
two  million  hogs  will  be  produced  ;  cost  the  goveinmeiit  $1, SOU, 000  an- i 

V,  it  w-as  estimated. 


Profits  Rate  At  5  P.C. ' was  paid  in  1939  when  divi- 
,  dciids  w-ere  initiated.  The  com¬ 
pany  is  not  on  any  regular  basis, 
but  in  the  preceding  three  quar- I 
ters  25  cents  a  share  was  paid.  Fol-  i 
low-ing  this  payment  arrears  w  ill  | 
amount  to  $8.25  a  share. 


N.B.  <  0.\L  OUTPUT  UP 

Fredericton  —  Coal  production 
in  .New  Brunswick  during  Septem-  j 
ber  sliowed  a  small  advance  over  I 
the  same  month  of  last  year,  at  40,- j 
:!61  tons.  ! 


Notice  is  hereby  given  that  on  In¬ 
terim  Dividend  of  twenty-five  cents 
per  shore  hos  been  declared  on  the 
outstanding  shares,  without  nominal 
or  par  value,  of  the  capital  stock  of 
the  Company,  such  Dividend  to  be 
poyoble  on  January  2,  1942  to 
shareholders  of  record  ot  the  close 
of  business  on  December  15,  1941. 

BY  ORDER  OF  THE  BOARD 

WILLIAM  CARSWELL, 

,  Secretary. 

,Nov.  24,  1941 


Montreed  Stock  Exchange 
Values  Down  in  October 


/n  This  Issue 


Associated  Breweries  of  Canada 

LIMITED 

DIVIDEND  NOTICE 

NOTICE  IS  HEREBY  CIVLN  'll, at  « 
Quarterly  Dividend  (No.  53  1  of'  I 
upon  Ihc  outstandini-  Brelcrred  shares  of 
the  Company  has  been  declared,  payab  a. 
subject  to  the  approval  of  the  loici.n 
Exchange  Control  Board,  on  Ihc  Second 
day  of  January.  1942.  to  SharehoIdcr.s  of 
record  at  tfie  cio.se  of  business  on  the 
Fifteenth  day  of  December.  1941. 

NOTICE  IS  ALSO  GI\'I,N  tl.at  a  J-car- 
I  end  Dividend  (No.  50 1  of  $1.00  per  sliarr 
on  i!,e  No  Bar  X'aiue  Common  .sltares 
of  the  Company,  issued  and  outstanding, 
lias  been  declared,  payable,  subject  to  the 
:  approval  of  the  Foreign  Excltange  Control 
j  Board,  on  Ifie  Twenty-second  day  of  tle- 
j  ceniber,  1941,  to  Shareliolders  of  record  at 
I  the  close  of  business  on  llie  Fifteerilh  day 
j  of  December,  1941. 


M'aitimc  Price  Board  Prouiisc.s 

to  Carry  Through  . 

Pattullo  Still  Busy  at  Making  a 

Cabinet . 

I  rreferred  Massey  Holders  Fa¬ 
vor  Plan . 

Higher 


The  value  of  listings  on  tlio  .Alnnt-  | 
ical  Stock  l-'.-xchaiige  and  the  .Moiil-  i  ,  .  ,  o 

real  Curb  Market  declined  during ,  1^*  oyat(3rs  Support 

Oetobor.  according  to  month-end  I  "heat  <  eilmg  . . 

figures  released  liy  Hie  exchanges.  Deposit  Gains  Show  n  liy 

Out  of  22  (-lassifieatinns,  17  were  Banks . 

lower  tlnin  a(  the  end  of  Septem- I  Staggering  of  Work  Hours  to 

her.  making  tlie  lotal  value  $6.- |  .Smooth  Transit . 

888,926,905  !is  :it  Oetolier  31,  tis  |  Major  Grow  th  in  .Sliipbuilding  on 

against  $7,227,009,983  at  tlie  end  of:  East  Coast . 

Ihe  pen  ions  montli.  A  year  ago  the  ;  j.'af.p  irrciiaraltlc  Dis- 

totiil  value  w  as  $6.7S7.!G  I  .')23.  [  ioeation 

'I  he  value  of  till  sto(-ks,  exeluding  | 
indtislrial  and  government  lioiids. 

(o  live-  hi-opped  $1  ll.iVjt.Oi;:.  or  3.B'F  lo$4.- 
1005,316.685.  'I'lie  ratio  of  tirukers' 
otins  to  the  value  of  storks  lister); 


Od.mmon  Dividend 
No.  127 

The  6nal  dix-idend  for  the  year  1941 
of  fifty  cents  {$0<)  per  share  has 
been  declared  on  the  outstanding  com¬ 
mon  stock  of  this  Company,  payable 
December  20,  1941,  to  stockholders 
of  record  at  the  close  of  business  De¬ 
cember  8,  1941.  Checks  will  be  mailed. 
The  Borden  Company 

E.  I..  NOETZEL.  Tna^vrer 


By  Order  of  llie  Board, 

I.  N.  WILSON. 

ficasurer. 


Calgary.  Alberta 
November  2  I  si. 


194  1. 


Safeguaid.s  lo  Cui-b  Inflation  in 

U.S . 

Hints  to  Investors:  Coninitm 
Stoi-ks  .-Hid  r’rice  Control  .. 
and  traded  w  as  nnelianged  from  the  '  <''iielph  Ciirpct  Maintains  Net. 


previous  montli  :U  o.TI' 


Tho  Doiiiiniiiii  Bank,  annual 
nieeting  in  Toronto  on  Wednesda.x. 
Deeomtier  lutli.  at  2.;;(j  )i.iii. 

f  eniral  'lanitobj',  Mines  I, id,  an¬ 
nual  meeting  in  .Marlliorougli  HoK-l, 
V  inui(>eg,  tut  ,^^onday,  January 
1  2Gi,  at  3  p.ni. 


liPHR  MililSBV  MI.MiS 

Kerr  Addison's  dividend  of  8 
cents  a  shre  being  made  on  Decem¬ 
ber  20  make.s  35  (-ents  for  the  full 
year,  or  a  total  of  $1.655, 60.').  Tt  i.s  a 
reni.-irkablc  contribution  to  w-caltb 
in  a  year,  considering  the  compaiii- 
tively  .short  sjiaee  since  tlie  ground, 
long  dormant,  was  rescued  by  liig 
mining  interests  and  pushed  ahead 
to  a  point  where  production  is  now¬ 
on  a  basis  of  nearly  $5.50-f'.ohn  an 
Riiaily.  (irand  total  of  dividends  to 
date  at  $2,365,150  represents  practi¬ 
cally  50  cents  per  share,  or  more 
than  the  first  "optionees"  secured 
control  at.  Present  market  valua¬ 
tion  against  l-Cerr  .\ddison  stands 
roughly  221b  million  dollars. 


Gasoline  Sales  Are 

Higher  Than  Last  Year 

Ottawa  —  Retail  siiles  of  gaso¬ 
line  in  August  totiillcd  in.',.126,P0o 
gallons  (onipared  wiin  109.978.niiii  in 
July  and  I03.138.0hh  in  the  corre.s- 


eision.  In  view  of  tiii.s  uncertainty 
posilion  of  tlic  directors  has  been 
ihai  it  miglit  be  best  to  follow  a 
'  eonservativy  cour.se  in  the  matter 
of  dividends,  al  least  until  such 
'time  as  tlie  lax  situation  w-as  clari- 
!  fied. 

.Meanw-liile,  (he  company's  opera-;  northern  frin 
tions  continued  at  capacity,  and  ,  low  prices  to 

liave  been  at  capacity  all  year,  i  have  escaped  the  additiomil  set- 
!  mostly  on  w-ar  work,  directly  or  in- 1  back  of  a  cycle  of  crop  failure  years, 

directly.  As  result,  earnings  show-  :  may  be  strong  enough  to  get  along 

ing  for  tins  year  should  compare !  without  sucli  assistance  as  that  of 

i  favorably  witli  the  $1.68  a  sliareithc  l’.F.R..\.  But  they  are  now  en 
n-ported  for  1940.  The  war  work  j  tering  on  a  typo  of  farming  whicli 
liaiidled  hits  required  a  strain  on  ;  gives  slow-cr  returns  and  takes  more 
working  capital.  Ihe  company’s  |  capital  than  w-hcat  growing,  'riie 
position  in  this  regard  is  strong.  |  man  who  invests  in  a  dairy  cow- 

working  capital  $1,700,000  at  end  j  looks  for  a  rctm-n  spread  over  a  ponding  montli  last  year.  Sales  diir- 
19t0.  I  number  of  years.  Sliortage  of  capi-  'ng  the  right  nionths  ended  Angn.sl 

^  I  tal.  Iiow-ever,  still  puslies  tlie  live-  aggregated  643,273.hho  eitiloiis  com- 

Sonic  buying  has  been  coming  stock  producers  to  the  crops  that  pared  with  562.201.000  in  llie  corres- I  .Mine  Strike  Situation  Still  Un- 

:  into  tlic  utilities  in  recent  market  give  tlie  quick  return.  jliondiiig  period  of  19)0.  cliangcd  ••  •  •  ••  . 

sessions,  and  has  given  this  group  a  I  Within  the  B.F.R..\.  area  a  vigor-  Sales  in  August  were  as  follow  s  [  Pile  \\  eastern  Oils:  Oil  &  Gas  Act 

firmer  price  tone.  Tills  buying  is  at- 1  ous  attempt  has  been  made  to  or-  by  provinces,  witli  I  OB'  figures  in'  Upheld . 

tributoiJ  to  the  feeling  tliat  stronger  '  ganize  farmers  in  the  Jigricultural  brackeiis;  Brince  Ldwiird  Isliind, 
price  and  w-age  control  policies  by  I  improvement  associations.  They  696.000  (312.000):  Nova  Scotiii,  1.- . 
tlie  government,  whicli  appear  in  [  have  been  encouraged  to  seed  some  OlO, 000  (4.227  0"0|;  .Now-  I!riinswii-k.  | 

I  siglit,  .should  be  if  anything  bene- 1  land  to  pasture,  and  generally  to:  3.027,000  ^(:’.,206.0iiO) ;  Qiicltcc,  ^18.-!,\i 
ficial  to  utility  companies,  w-hich  ,  adopt  a  type  of  farming  w-hicli  574.000  ( 17.931.0oiii ;  Ontario,  4  1.528.- 
must  keep  their  rates  fixed.  The  ,  looks  beyond  the  immediato  casli  T'i'O  (  11. 321.00") :  Miinitolia.  (j,::;i.u"(^'0 
;  evidence  that  there  will  be  few  con- 1  return.  ;  (5.!)93,""0l :  Saskaii-liewiin.  12.i28,- 

Thcre  seems  a  place  for  similar  "^O  (13,(16,000);  All)ri-|;i.  1  l.OIS.dOi,' 
movement  outside  the  IM-'.R..\.  !  ;  ni  iii.sli  (  olumbiii,  7,- 

boundaries.  Few- are  tliinking  of  this  16"  """  (6.91I.O"0). 
movement  from  w-heat  to  bacon  and  I'.iglii-monili  .-tiles  fellow 
butter  as  a  permanent  change  in  Hie  ! Brince  Ldy.nrd  Island. 
local  type  of  agriciiltnre.  It  ma.Vi*"*^  (2..HS.0"0);  .Not -i  Seoi'a.  2i.SI9,- 
w-ell  be  such  a  cliange.  .\  revival  of;''"*'  ( 22."6".(_'00ij  .N’l-w  Brunswick, 

agricultural  societies  and  a  move- 1  *  ‘  6"0  ( l.>.S".i.O0"l ;  Qucliec,  1".).- 
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Coniaurum  Mines  Limited 

i  ZS  King  West.  Toronto 

DIVIDEND  NO.  17 

NOTICE  IS  HEREBY  GIVEN  Ihnl  a  divi- 
cIonH  of  4  cents  per  sliare  lias  been  de¬ 
clared  by  tlie  Directors  ol  Coniaurum 
Mines  Limited,  payable  in  Canadian  funds, 
on  December  20tli,  1941.  lo  sliurclioldcrs 
of  record  November  29tlt,  194  1. 

By  Order  of  llie  Board. 

If.  U'HITTINGHAM. 

Secretary-  r reasurer. 

Nuyember  I9tb.  1941. 


cessions  in  Hie  matter  of  price  ceil¬ 
ings  sliould  keep  price.s  of  materials 
I'ought  by  Hie  ntilitie.s  from  rising. 
At  the  same  time,  there  has  been  a 
feeling  tliat  radical  labor  elements 
have  been  losing  public  sympathy 
througli  strike  action  and  that  a 
firmer  attitude  in  dealing  with  ag- 
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INTKRN  ATIBN  AI,  n:TF{1)I.F;TM 

In  view  of  improving  earnings 
trend  of  lutcrnational  Petroleum 
some  Street  circles  are  looking  for 
higher  dividend  payments,  although 
perhaps  not  until  some  time  next 
year.  Earnings  for  this  year  are  ex¬ 
pected  to  be  well  above  present  di¬ 
vidend  requirements  of  $I  a  sliare. 
a.s  compared  with  94c  a  share  rc- 
Dortcfl  for  1940.  In  addition,  pro¬ 
duction  and  sales  are  expected  to 
be  considerably  better  next  year. 


gressive  unionism  and  upward  wage!  ment  for  credit  unions  w-onld  it  i.s; ‘60. ""'t 


trends  can  be  looked  for  from  gov¬ 
ernment  authorities.  Gross  revenues 
of  tlie  utility  companies  have  con¬ 
tinued  to  move  upw-ard,  as  war  pro¬ 
duction  is  increased,  and  for  most 
comiianies  tiii.s  liigher  gross  lias  off¬ 
set  tlie  increases  in  taxation. 

F4F{i;WI.\(;  l.\  SA.SKATUHKWAN 


believed,  lielp  tliese  districts. 
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Gr.  Lakes  Paper 
Guelplj  Carpet 
Hinde  A  Dauch. 
Imperial  V'ariiish 
Int.  Pete 
JaiFlzeii  Kiiill’g. 
Kcivinaloi  . 
iMa.ssey  Hams  . 

1  ,  MacKiiinaii  Steel 
7  I  Ntelrrjpol.  L.ife  • 
3  I  Mexicait  Light  . 

2  j  Moi-Ft.  1  ramways 

3  j  Nat‘1  Steel  Car  . 
3  I  Ogilvie  Mouf 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(No  Personal  Liability) 
INTERIM  DIVIDEND  NO.  0 

Notice  IS  hereby  given  that  an 
interim  dividend  of  five  cents  per 
share  has  been  declared  on  the 
issued  capital  slock  of  the  com¬ 
pany,  payable  in  Canadian  funds  on 
Decernber  29fh,  1941,  lo  shareiiold- 
ers  of  record  al  the  close  of  busi¬ 
ness  on  December  8th.  1941. 

By  Order  of  Ihe  Board* 

G.  A.  CAVIN. 

Secretary-  I  rcasurcr. 
Toronlo.  Ontario, 

November  24th. 


MacKinnon  Steel 

Corporation  Limited 

DIVIDEND  NOTICE 
NOTICE  IS  IILRLBY  GIVEN  t),ai  a 
dividend  of  One  and  One  quarter  per  cent 
(  I  *4 ''r  >  lias  been  declared  on  the  7Co 
Cumulative  Sinking  Fund  Redeemable  Pre¬ 
ferred  stock  of  MacKinnon  Steel  Corpor¬ 
ation  Limited,  payable  December  1 3th. 
19  41,  lo  shareliolders  of  record  Novcmliej 
29lh.  1941. 

This  is  a  payment  on  account  of  ar¬ 
rears  of  preferred  dividend. 

By  Order  of  the  Board  of  Director' 

J.  G.  SCORER. 

Secielary. 

Montreal,  November  2 1  si.  1941. 


VENTURES  LIMITED 

25  Kingr  Street  West,  Toronlo. 
DIVIDEND  NO,  11 

NOTICL  IS  MLRLBY  GIVEN  that  a 

dividend  of  10  cents  per  .share  has  been 
declared  by  tlie  Directors  of  Wntures 
L.iniited  payable  in  Canadian  funds  on 
December  iOlh,  1941,  to  shareholders  of 
record  December  lOtfi.  1941. 

Payment  of  this  dividend  is,  under 
present  conditions,  .subject  to  obtaining 
the  approval  of  the  Toreign  Exchange 
Control  Board. 

By  order  of  the  Board. 

H.  WMITTINGIIAM. 

Secretary- Treasurer. 

November  20lh,  1941. 


HARD  ROCK  GOLD  MINES, 
LIMITED 


Bi-ewing,  Quebec  and  Onlurio 

Quebec. --On  the  bnsir  tii'  iic.-t 
value  of  pi-oiiuets.  Queliei-  Broxliici 
i.s  sliglitly  beliind  Ontiiiio  in  ii> 
brcw-iiig  record  for  last  .tea..  'Iiic 
I  values  were  $1  7,195,175  and  -^Ls. 
258.578 


(:'2."39.0""i :  Ontario.  27L- 
6.3. """  (  2:',!l.3S  I I  :  .M  .-mi:  obi.  3t.- 
32'.’'."""  '  3"  (H  7."""  1  :  Fi-i^  lxateliew  an.  ii  J'siillr 
7  I.9,33.('!;i"  ;  .Miiert  i.  6(),- ! 

::21,"""  I .i2.3"S."''" I  ;  Bi-ilisli  (  olum-i|-,° 
ilia,  17.18:'."""  I  "'26."''"'.  i  Dr 
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TF.  W  oolleris  10  '  Witi-.-'.  I.fd. 
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(No  Personal  Liability) 

DIVIDEND  NO.  5 
(Interim) 

NOTICL  IS  HLRLlBY  GIVEN  tha- 
interim  Dividend  of  Three  per  cent  (i.e.  4c  { 
per  share)  on  tfte  outstanding  C  apilal  i 
Stock  of  the  Cotnpany  has  been  declared 
payable  December  23r(J.  1941.  to  Shaic-  !  Toronto,  Nove 

holders  of  record  at  the  close  of  business  ] 

Deceinbc.’  9tli.  1941.  j 

BY  OKDLK  Ol-  I  ML  BOARD. 

VtC  S.  WALION, 

Secretary 

'Jt  lOnONTO.  November  26th.  1941. 


PRESTON  EAST  DOME 
MINES  LIMITED 

'  (No  Personal  Liability) 

!  DIVIDEND  NO.  9 

j  NOTICIl  is  hereby  given  that  the  regular 
i  quarterly  dividend  of  five  cents  per  share, 
j  has  been  declared  on  the  issued  Capita! 
Stock  of  the  Companv,  payable  In  Cana¬ 
dian  funds,  January  1 3th,  1942,  to  share¬ 
holders  of  record  at  the  clo.se  of  business 
on  tlic  3  1st  day  of  December,  1941. 

By  Order  of  the  Board. 

L.  1.  HALL, 

Secretary. 

ber  I8lh.  1941. 


Sudbury  Basin  Mines  Ltd. 

*25  Iving  fSFroct  IFebt,  Toronto 


.  *547.427  over  the  previous  year 

w  ith  resultauf  further  gam  m  earn- 1  Some  197  employees  drew  $298. S4i 
ing«.  I  in  salaries  and  wages. 


respect  ivel.x'.  Hi<'i-<i  teeing 
iiegina.  -  The  brewing  industry  j  nearly  three  linii's  (in'  iniinber  oi 
of  Saskatchewan,  rcjiresented  by  |  brewing  plants  in  Oiciario  Hian  in 
five  plants,  reports  net  value  of  i  Gio  slstei-  province,  or  22  eoinpicred 
products  ia.st  year  amounting  to  |  with  eight.  The  two  pi-ovlnces  to 
$2,346  943,  This  was  an  Increase  ol  j  gether  made  up  about  four  tittles  ol 

the  Dominion's  total-  $50,6  I  1 ,!)  1  s 


\l  r\.  V,  Hi  Vi  BIMH.  BHOni.S 

('algai'.v  R.  1*.  I'lii-ii.v.  .giii'^rnl 
iinmiiger  'i''  Hie  .VIl'srliL  \Vle':il  I'ooi. 
io!d  delegnlc-  lo  Hie  ;itmii:il  ineol- 
m.g  Hiis  weal:  Hnii  ool  e;i ii'ii-.g.s  in 
lice  ,'-eni-  end'd  .liil.v  :H.  Bid.  wi're 
$1,766,711.  deprei'ntion  on  elevcttor  n,,,,..-  Mi 
ef)iiipiiieiil  niid  i>ropci-lies  lolalied  I  ii-.'  MtiIh 
$811 


Miniiig  ami  Oil  Loiniiatiics 

Ki.l"  .  .  .  I  l5|Moriis  Kol;t..nr]. 
.  I  5  ! 
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and  inlere.st  p:iid  lo  Hie  pro-  | 


pk 

M^l-.r 
1  3  I  W'ood  C  Hdilln 


Quebec  plants  emvlayed  2.02K  (>er-  j  vinco  lotalleti  $201,!»02.  Nei  .surplus  i  l  Hk«  ‘  I3  y 

sons:  those  of  Ontario  2  092  and  the  year  was  $723,608,  Im.i.,..,  E-.„in  .  15]/; 


sons;  those  of  Ontario 

all  Canada  S,520. 


[Muiatlic  Gold  ,  l3i^ncltOj^ 


i  I  DIVIDEND  NO.  S 

,.|  fS!-,A(;RAMb  OITIO.V  KXI-:Ri'ISI-;i)  j  VOTK  I,  13  lirrchy  C1V(-11  tlidt  d  dividend 
'•i  Distillcr.s  ('(-rporatioll  -  Seagrams.  >  oi  2'-  <eiit.s  pet  sliare  lias  been  declared 
I  l.iniited,  advises  that  the.  Scliwcu-lby  llie  Directors  of  Sudbury  Basin  Mines 
15  I  gel  option  has  liceil  exercised  |  Limiled.  paynlrle  in  lanadiaii  lurd.s  on 

('’•with  respect  to  an  itdditiollal  1 25  j  December  30lli.  1941,  lo  sbaleholder.,  of 
I'  I  common  shares,  for  wllicll  tliet-om-  ‘■'•rord  December  litli.  1941. 

1}  jiany  lias  received  pa.Miieni  at  $22  | 

•4 'per  share,  t’aiiadiaii  eurreney.  'I'liis  ' 
jj  I  makes  the  total  number  of  com- 1 
lilmou  shares  outstanding  1,752,270. 


I*)'  Order  of  th«*  BonrH. 

il.  WHITTINGHAM. 

Secrelary-Tre««urer* 

November  20th.  1941* 


